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https://www.piie.com/blogs/realtime-economics/five-years-trade-war-china-continues-its-slow-decoupling-us-exports#_ftnref5
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Enhanced transparency practices
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Historie poliey information available

Structural information available on website

Office websites available in English

Effective data transparency of key elements
Reciprocal links to Official Websites

Data presented in market-friendly format

Dedicated IR website is available in English and the local language
IR staff identifiable and reachable through websites
Investors are able to register for website subscription
Forward-looking policy information available
Web-based communication with investors

Presence of a formal Investor Relations Program
Senior policymakers accessible to investors
Enhanced transparency practices

Bilateral meetings with investors

Investor feedback reflected in policy decisions
Dissemination of ESG data & policy information
Non-deal roadshows

Active investor contact list

Investor conference calls

Country subscribes to SDDS/SDDS Plus

Regular self-assessment of the Investor Relations Program

Archives of investor presentations and calls available on website
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https://www.oecd.org/finance/OECD-Debt-Data-Transparency-Initiative.htm
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28 258 20 4 18 13 18 ag [T ag 13 a0 an Fussi
20 a0 20 20 15 13 18 10 a8 ag 20 05 as Souh Aica
15 20 a0 as ag 10 a5 ag 0 15 a7 a3 an Si Larka
20 10 20 n an 3 00 o0 oo 00 a0 an Tz
28 20 20 28 18 14 10 10 o8 a0 20 an 14 Thalnd
za an 20 4 11 13 18 a5 a3 15 20 a0 10 Tunsia
20 a0 20 a6 26 20 10 10 0.8 a0 20 10 10 Tirkaye
20 a0 20 40 28 20 10 10 s an 20 as 10 Uruguay
28 an 20 ag ag an an ag o ag an ag an Viesnam
18 28 an 13 ag an an ag o ag an a0 ag Zambi




R 2 BREBRFEE X RITR

IR Program Launching Year

1994
Mexico 1995 [ Upgraded 2015 and 2022 Ministry of Finance and Public Credit
Brazil April 1999 Central Bank of Brazil

2001 The National Treasury
Nigeria 2000 Debt M anagement Office
The Philippines July 2001 Central Bank of the Republic of the Philippines
Thailand 2002 Public Debt Management Office
Tiirkive August 2005 Ministry of Treasury and Finance
Indonesia 2005 / Upgraded 2006 Bank Indonesia
Peru April 2006 Ministry of Fronomy and Finance
Morocco December 2007 Ministrv of Economy and Finance
Colombia 2008 / Upgraded 2010 Ministry of Finance and Public Credit
Chile Upgraded 2009 and 2012 Ministry of Finance
Poland Febmary 2009 Ministry of Finance
The Dominican Republic September 2009 / Upgraded 2018 Ministry of Finance
Panama April 2011 Ministry of Fronomy and Finance
Urnguay 2009 / Upgraded April 2011 Ministry of Fronomy and Finance
South Africa June 2011 National Treasury
Egypt 2016 Central Bank of Egapt
Russian Federation 2016 Central Bank of Russia
Ukraine 2018 Ministry of Finance
Costa Rica 2017 Ministrv of Finance
Ghana N/A Ministrv of Finance
Lebanon NfA Ministry of Finance
Romania 2016 Ministry of Finance
South Korea N/A Ministry of Economy and Finanoe
Ecuador 2019 / Upgraded 2021 Ministrv of Fronomy and Finance
Zambia 2020 Ministry of Finance
Kenya 2020 [ Upgraded 2021 National Treasury

ARICACJFE BN “PRINCIPLES for Stable Capital Flows and Fair Debt Restructuring” o A&
SORFT 2023 4F 6 H IR FH KRB E I FEHGE, AR bR SR 5 i A
PR AR . Bl b Ak T A i) J5SCRERE
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BRI 5 EAUEK . BURSE B AR 95 =AU 05 T #AE A

Joshua Aizenman, Huanhuan Zheng/3C EBLA /%%

Fk: AR A A 69 E AU B R AR BUF KB Fe B SR G b R iR e e, AT
Iy B R K AT, BRI T 2R Rk o AT 2 s @RS, AR BUR F Ko
T %ot LA A B R o R A9 A 77 o RAMTRI, AJEIKEH, BUF AR BT H 695 P
%o EAMRXENXTHLAER, LARABKIAFETAKALZTHFELT. ot
— B AW, RO B, TR AT R R TR AR P Ao Tt b
BT BRI NI P A E £ hiFe T

1. 518

2 ERIE K AT 2 5558 £ BBUR HRE 2 B v e R RE 7. FEAR T RS OE 138
KIS, 38 (F B A A (R & 5R G sh i ok, UM, el AT R B R % T
Y (Emerging Markets, EMs) HIBURF, BRoRER 22 M LUAS [ 5% o AME K, X Jak
B 7 FT I IO KRG AN BR RS HC XS (Ottonello & Perez, 2019) o fEid %
20 FFEH, HTAEZHSERERAEAZER, &EBUFRER T B XRFBUES 1
H, AENEFAAEEKRTT N RN KT AR R, &
WABUIRSL, 51 &L A BT AN G A B EIE 2 o IR LU R 2l
INT RS TR, A EAUE R BBk . R SR AN, BUR AT RE 2 LB A H)
2 A A K, e ) IR B 5 ) 52 BN A 28 Rz sz e (R b £ 5%, DA SR
Ko RKAEZRRINERSNE R G E, KB T EBOARE . AT T E
Rl % SR A i) X IR, IR 1 I K10 4 S A N O T R 55 B
YU L 38R0 A B 20 o A ST 9 435 SR D WBUAT G e 2 38 I AR S8 T 2 32 ALA
PP, I 200 IR A R I ISR S e, o8 1 B A0 7R K R S i 3 R S
AR K157 55 AT RF AR MRS At T B LA

TATE SR K b 2 A 28 A BUR LA KA R SR AR N T R
XANF R, BAVFIH 50 NEEHAM 1970 45 1 H #2022 48 12 H 58 5 R F AUt
5 RATHAE,  POAT e I8 N AR i K A R AT . FRATTN e ik R
o g 18 K B B B U3GBS Braun & Larrain (2005) FyI&- 4375 A1 Blanco.
Ottonello & Ranosova (2022) MIZaxtFriEi. EERARRIEOL T, DAAE 7 mfl
DY AT DUOGE 28 5 41 it o5 8 B2 B2 K AT BV 2R AN XURS B i — PP R SR B e R
M, AT, WU AE =i K 3 7 A2 E 18 K IS 390 58 A AT e R AT A0 T AL
I ) AP EHR R A K. XKAERT, B TBUR AT 5 B PR A2 ) 55 AN 5K 18 7R 22
Bf DAAS (8] 5% 1T (/) 41 |6 4% 5% A sk R T RATTIER TIXANEE R 22 EM
FEARIRBNH . FSZ b, JLF3E AT IR 2 W BUR £E A [5] (138 7 B2 K I 31 e A2 1% 1
THT BT B AR R

X5 Z AT A AN, RIS T 5 10 B T BUKR AT S BEAR T K IE & 5F
f& (Advanced Economies, AEs) , JFulif] /" 4E37 6% B ol {3 B2 1) 20 .
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FEIESR T BUNAE 52 2138 K i of B DU 22 B S AR A R R UE AR )5, FRAT T4k 2148
IR B S G A Ok e G ook o = AU K ) LT s e TR AR o B SR R K o ik
NERGF G E R T — AN MBEREEN S A SRR F GBS
RO B g SR 2R B A IS D SRIESIEIKES, AT 284
PN RS R 2R R, BRI B R B RF A AR MR 55 - 3X sOd SR i gt AL
] 5% DAAS A5 o FRAT T8 Jok IS 657 L 368 T 2 G 1700 9 S AR T I8 4 A 1) s B R A o
BURMITEE . RETERSZAERET s mrsE % misy, WATEH,
HHAFN ™ 5 EpE K A GRE ERE K sEK e ) (BUEED B &=
P LA MAE NAME R AR AT REME . BATE I, @ BZAK H b il 2= B BUR &
WS AR B MECR, R VT T RO AR ANSMNE A R, RE X —
EHEAEGE T b AN B 3 —— X ] B2 IR 9 % B8 5 0 mT B TG JB AT B BURF A& 5 1)
B ERAC. #— BRI, s FAE N BUR F 8w % i s, W
FIRFERVERLYES, I KT BR 6 55 B T REMERCR,  fE B K I A T RE AR N
SATIBEA

B 7 B% MBOR A B BRER DS Ah, AN E % 5558 30 W] Rl OGO B BR 48 B BUR,
TX G B 5K 2 s e DL B T B T A R 1 XU [T o T RE AT ARV B M BE AR T AR
AR T2 7o 0 Hph B B B i AN B, HORY TR B A A TS . HFI
I BE AR P e T AR, AN E R BT B S S i 55, AR A ER
S TR DA - TR AR o AT AR 2 1) B R TF O A K P 5 800 U AR (R
RORI =788 o Bk, — E R B i BOR 32 s 5 ) A7 e, T
X LG AT BRI BUR AR M S, A T ARLLIE SR {3 58 MBUR M E X
KUt, EXFEESE S T HN TSN R HBOE .

P XS BUR AR T RFA A M5 R/ ER G E R, IR T
URT e 8% A5 PR I I DAAS T A NS E B A . AR IX —HEM, FRATAIN, Hapk
FTHI, A AT EEM AT (RIC AR TR0 AR U P R0 32 B2 B A4 1) B T BURAK
PR B T3 A K TT RE DLAN A N A FE A

KRR R B EENBORS L. B, B2 1R RE KT
) A/ B 45 B8 A K, TR N e K I AR SR RO AN R . R,
ARSCHRR TR T I 4ERE AIE B R . B i B 3R A% M DA A s i S 1)
TEAH RSN E B, XA BT D X AR T S B AR I B R S5 T RE S
BATR O WA SCER I DTRRA AN 7 T 126, AR SCIE IS 48 7R I8 K 3h 25 e
SR B A B AN T I SRS IR R, AT TG T B AU S A A IR SR . FLIR
TATANFE T B BOESE 0B [ BRBOR T sl 15 NS MR ARk, X LRk
AT A vy 30 K R 1) T 1 B R P XS

1.1 3CHERZRER
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A G5H KIS O it AL KSR VI G . B4 B, BTy
IR ME AAE 7 M ANSME A, KPR AN “JR9E”  (Eichengreen &
Hausmann, 1999) . XTI RE T ARERNRARRS) . LR, K5 H
PLR AR i 15 R ) BR M /@Ml (Eichengreen, Hausmann & Panizza, 2005) . iTJ1
TR, FeRlTE 2007 FEAeBRERGENLZ G, JRIEZEHTHIR (Arslanalp et al.,
2014; Du & Schreger, 2016; Zheng, 2020) , FF{EHaEERE G . ¥
ZH W BN SRR E R R . B T 57 55 a] DO N R,
[FE) ST 90 S50 e I 36 % 2 K B B T W 4B R 9 D 57 55 5438 o Ottonello & Perez
(2019) 45iH, L ZILTES, FXAT R sk AE KRS € g T
MR 5523 R, AR AU 5 22 H A N AR Tt 15395 - Aguiar et al.
(2014) F1 Engel & Park (2022) uERH, B2 MEBCE a5 BAA BT o8 2 BUE K
AT SR, SCURUEE ik H —E 45 R . Hausmann & Panizza (2003) LA
J Aizenman et al. (2021) 5% 1 B8 MR A5 BN EALE K DUA T 3K EE 12
(B 59401, 1] Hale, Jones & Spiegel (2020) HIAFFLFEM, Jish LB K EAK
R KR AL 22 RAT B 2 A 557

FAT I L 0E B 38 R K 5 R 55 1) 6% T A4 B2 TR ) O B 2 AR AR 1, I
i 3573l B I H A iR ] BRI SR A 22 Af A 1T FE AN A5 45 o) 3 B B2 K T8 1) e vz
I ER, X — RIISCESE T oIk

ASCWIE T A GE T AZAK B bRl ) SCHk . 38 B ZIK B Rl 92 s 1 08 M
5. B AN (Bernanke & Mishkin, 1997) . RFHIEMK B Axiil
R8T % 28 5 A 8 5 A AR 1 18 B B2 K SR A B2 K 3 2 M (Gongalves & Salles,
2008; Lin & Ye, 2009) , {HX —Z5ipRAEE &M T AIE4L K (Ball &
Sheridan, 2003; Mishkin & Schmidt-Hebbel, 2007) . Rose (2007) it M[E Fx
WEHE R, SRR H i) 1 2 5 A BRI R MR ARSI . A3
5 Ogrokhina & Rodriguez (2018) [FFHICHT AR RECAEY), AT I Tk i
K H AR m 7 A i bR 55 A, AT, FEBAKATE, EK H AR
il 7E B0 A T E AU K07 TR A FAME, AT G 53R 1 R HERS 30 157 55 ] 4R 48
P, BEMONIX — RYISCERS T 5Tk

2. FUEMTEE

2.1 i

2.1.1 ERFZF

AT Refinitiv Eikon 3843 7 1970 4 1 H ] 2022 4 12 H #5385 P FE AL
i KATHAE . 9 7 RIETERIRAT N, RATEER — DA FHARAEFRATT R A< o
2AH 10 FRZFI0R CHIUEBUBR X — RS, FATTH 32 2585 R85
@) o JATFE—BHIRR T k=08 AR EHIR A TR, XARATA 50 DA
LA, AFE 31> AMs #1119 EMs. B3R 1 FH T iXEL 54K,
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AR KRR AR TR G N — LR E TR bn . Ny 7 B IR B8 5 Bl &5 44,
AR “HME” B SO — DN E, WERGIIR S E bRy b et o B $ 5%
HRATH, MWHZEMAZAESET 1, SN 0.

N TR BALER, AR FC 8 SCRNEMAR &, Wi fiss LA
mitty, WET 1, SWET 0. W8 B i EE Mt mih Sama s, &A1
FINT (D FCF, tnRAeizs LAt it Jf i m o B 5, WEET 1, D
FCD, R figs LAA Mt a1 B N 5, ST 1.

2.1.2 IR AR

PAIME R Te T2 4202 (International Monetary Fund, IMF) [1)[E By 4l
4i11 (International Financial Statistics) "3RG HEA &R BRI A RE 8 K %L
o M EEERK BB, FRATIR )t s I 8, 6 % e K R T R 3 K 3 4
AT A [Fl @ A i #A IR 5848 T Braun & Larrain (2005) CFEEHIHLE], H
HiEmV AT HMNATZER., ZEEREFMEZ TEREEREFH IR

(National Bureau of Economic Research, NBER) X 3% [F 25157 & 3198 W& Ay 45 1)
P (B, T Samaniego & Sun, 2015) o FA1EHNZEIL SRR DI ER P L,
73 A N T AN G BRI R i R AR /Nl B I, IR FH I 25 B R 1R ) R
SE LG R B IS I G A % . R, M MA@ R K E S T A
—bREZERL L, FFHES TR 12 NG 1240 (—8) B, e B IEE.

BAVE A5 RE IR P E AR EZ . DN T AR 2000 552 BTV 28T
YT A NAS 22 IR I8 B I K TT RE 2 1 FRAT TR AR a1 7= A i 22 R4, FRATT
TR T 2000 4F 2 BA 2 5 SAE AR IHEZE, LIRS IR FRATT 45 SR AR g 14 o

R E A S, WRAVER ] ER e, DEREmEEs, B@EmKas T ar
12 HME 12D HI Ao @IKERTHIBY BOZ WA H 0 BIEE H 4y, X Sk
TR E Bl K AR . X REANIEAE, RATEAER A B A R, DAk )
SRS, FER K g SO AR T A B R R 2 H A R R . a0 A%
A S e T S s K i £

f—UCEKTE el — GRS, BRABEAKITHIfE R 2. B
T A 2 AR e B, NS ETE R, RIE RS, AR R EIR RHIA
T € 1 o

DRI, AT T B T2 K I AR JHG A o 110038 i i MK 30 2 R D v e e 2 K P 30
W 388 TR BZ KOS A R 25 Akl R, S FRATT BB 1 FRA 10T vy 388 B J2 K s 3 47 1R
75 Blanco et al. (2022) HEAT L%

X F R PR L, FRATEIESE Blanco et al. (2022) FIAHX bR A =il
K (B¢ Blanco et al. RiE A RHIBLE B ZIK G ) 8. R, FATE %k
RGN ETRE 22 10 FFEFNEKSERARHEZE, 2855 SmE Ak B e O Ak
T HBME 2D 1.65 AN ZE IR 3 .
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s B 1 BB T 5 ERE KA AR IGO0, AR EF s FE 2 1 P sk b oG
B K KIS o

213 EHZE

BAVE— R e TAFMH EZENE TR REMANRNMEMER S, O
TRMECERZ . B ME& T HNEL Rl A HIGK . RIS KEE R
T AP FRE I KR . A IX AR & 2 M Datastream HH3RTS )

R R S b, JAVECIE 7 — RN V0 BN 1 oAl ] AR & .
NG FARAR B IHE 5N WM/Refinitiv () RIIAMNCIC A S [E14) Eﬁ?@
AR T E T I M HE . BAFEALE4HZ (Organization for Economic Co-
operation and Development, OECD) HIREMAF OFEEL, %48 EUXBE T 2555 3)
(AT I 1 2RI

214 EMEHEZE

TRATITE Tzetzki et al. (20190 [REAl B A2 G4k (TE 26 FE AT T 4025
T MBI THAR . IEAEEL RGN 2 5 AR s CAT IR FE A +/-2% CRE4H
SRR T 9O WA TFARBEANAE S STV RGP HAh 2 5 48
UEESYSPESm) M )3

FAIM Chinn & Tto (20060 Ab3RT 1 Fr#EALR) Chinn—Tto BEAIK 7 T i 4L -
WER—ANZRTAR P TR A TR EE T 1, WNEETH R B 7 AR P e 2T
R B AT 58 6 R AR BN o PIrA7 FL Al B AT AN [R] R B B8 AR 428 o) ) 42 5 A4 g ) 26
NERZE R

WER — DGR E 2B REFBNIC AR, BAERFARK B S|, B4 TR
WAAE ST E TR, BN BAT B AR «

FATIE A FEAT O 7R B8 FR (World Development Indicator, WDI)
TSR EMATF AR, U (D A GDP KX, (D A GDP %t
#, UL (D A IFRE, 1HE N GDP AR#EA I H HE %

22 LR GETHEE

PAESR 1 il 7 aiE KA e @ A i e R E I S gt s, D
SEATHER AR Z 7. RATERRPISIERE R, FMNE, BUNER
Al REAESNE T RAT i gs, FELLA Mt . EE ST & AT 40 T 257 1 R 40,
AR FCF 4T 1, fEEmKE IR FIME N 9.5 M E 0 M, ERPIRATH 100 4
FERGIFHLH 10 ASLLAN TR IF M A E R R FH A E . X —He Ho AR e s K
WEH 0.8 NE S, MHXANERE 1%0KF EEE. XVPEERE, EmiE
KIS 3, WU S ] ReAE B AT R AT A TSR . X T BN T RAT AN
R 1 A E FCD M &, WAREMLIE L, FEm@ K s 3.8 4
H7rm. ¥ FCF M FCD &34 FC, X LUAMMitrifids, TiekAT i
fil, ZE A ERUEARET 1, FRATIE R BUN 7 S ik 8118 & A7 LA A it
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FHImTRe = 4.5 N E A

W SO A et 38 G PR 300 BE A PT REAE \A L B A

Mo “HNE” ARERARESNE T I RKATHGR, Lk
Fe Mt A anf, #5511, X—AELEEKN P AEABORRIME, XF

eI, BRI 50 5.6%, TFER A 18 B K IS 35~
N 34%, ZHMESR Q2AHS ) TE 1%MKF FEE. fERiEiKE 8,
RN E R, XK RATE R 2 R T B .
WS R I%, X AT NI 1 3 B A 2 R AR Mt B, T 2 B T AR
KA A2 AE . fEEEKEE, R RBAK, e HE KR . X—
ZER SRR i 2 — 2, Rl End ik b R R s 2 v K

R 1 GHEIEILE

FE BRI, BT %

This table summarizes the mean and standard deviation (SD) of key variables during
episodes of high and stable inflation, as well as their difference between the two distinct
episodes of inflation and the associated p-value. FCF, Foreign, FC, and FCD equal 1
respectively if the bond is (i) denominated in foreign currency and issued in foreign market,
(ii) issued in foreign market, (iii) denominated in foreign currency, and (iv) denominated in
foreign currency and issued in domestic market. /nflation is the percentage change in CPI
relatively to the same month in the previous year, Reserve is the logarithm of official reserve,
Unemployment is the unemployment rate, and Output Growth is the percentage change in
the industrial production index.

High inflation Stable inflation Difference = (1) - (3)
Mean SD Mean SD Difference  p-value
(@) 2) 3) ) (O] (6)
FCF 0.095 0.293 0.087 0.282 0.008 0.007
Foreign 0.106 0.308 0.091 0.287 0.016 0.000
FC 0.147 0.354 0.102 0.302 0.045 0.000
FCD 0.052 0.222 0.015 0.120 0.038 0.000
Inflation 5.611 6.676 3.419 3.099 2.192 0.000
Interest 0.198 0.387 0.051 0.120 0.147 0.000
Reserve 3.746 1.531 4.000 1.389 -0.254 0.000
Unemployment 0.061 0.040 0.086 0.052 -0.025 0.000
Output Growth 0.047 0.132 0.017 0.096 0.030 0.000
Observations 11607 90061
23R
2.3.1 EAERR
AT I A T DA ASE R SR b g v i K IS SR A g i K I 3] = A 2 AT AT
% 5t
j _ Highinflation j
FCFi,t —B XDi,t +yXXi,t+Ci,y+Ct+€i,t (1
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ﬁ%FCFi{tzEé*/l\ﬁTuﬁi, WER AT L 1E t HRATI6SR j LU Tt
HEEAS TS, WZAEET 1, S0 0. X FRafief, FATIE 7T
T HAB=A 55 Mo B EAUG IR B AR R A S R AR &

(D Foreign{t, WERZ TR 148 ¢ H RATHIf 7 j e AN T e, WASE
T 1R ERARE: D FC{’t, WUERZGHAR L LE t HRATHI 7 § LAANTTH o 4%
T 1, HWA O MBEMAR, W% (ID FCD!,, WHRLHk i 1E t A RITHG S
jA LA IRE E N T E N Y 1, B0 0 B IR & .

Qﬁ%Dﬁi‘ghmﬂatwn%—ﬁ\@Mﬁ%, FE BRI S5 T 1, A8 0.

HEZTR € RiEH R EE R X, FAHRAE SN E 17 K AT 5 257 A1/ 8 LA Ak
Mt H AN . RN FEZEREES, B (D Inflation;,, @1
fkZ; (1) Interest;,, REBUEF|ZE; (1D Unemployment;,, RlVZ;

(IV) OutputGrowth;,, LATMVAEF=$8BOHNT 87— 7] 1 2088 A A
=R HIGK; P& (V) Reserve; ., &UHA i 78 t IN B 5 it & 38 o EUB 10 28
PRI ALHE | 250 P [ 78 RUNLC; ) AR B W] RE 5220 A5 77 A AT B2 A 4
[ERFEA TR ZR . Ny 7 WRWCRT BE 5 ) 42 BRA5T 55 117 17 1) 4 TR JRUISG: i 27 AR 30 12 X
B S5 A BRI R FE M, FRAT TR — 4 ) B[] [ 7 280

AT B I RESHUES, &W%Dﬁmhmﬂationﬁﬁﬁiﬁ, PR T
A v 208 JHC IS SR S A T8 K B S AE A1 1 T 37 AT A5 0% 9 LA T A P 2R
o Hu L, slfKeSHFH R MBORAMEE, B FH 50 Priv iz 1L by
VINIER

LA K, BN E ST I S B RR B AT RE R T E BT
YR B 2 Ah Bt . T — DA BRI il IO A B 24 B AR e
B, XA E 5 B 2 T im EOR Y AME R o BRI, 4D 5% B 3 i 1) -y <K DA
N R QY EEV A EE ) N QT E R O iz N E A B A < R ST e B U AR A MK e s N
B 7 DR AR BRSPS o A TR S K I 3, FRATT T LE v K s S U
R RAT 2 A G s M/ BAE A T I B IR i g . WERERXMIEN, Z
BpRLizE BN, JFHEAS 7 LR REEE.

oF e T K FRPAR AR R A S L

AR R AT RE R S AU BEAT o mnd K B SO e BT LR AR, T
FRAE B KIS 3, K- SOE MK BhAS . A BTHEAT L 5755 45 R RN ISR A {R] 5 0 £E
HME T K AT A T SR I RE

FCF/, = Ay x D/IMMIAHOM 5 1, 4 2 x DJFOMMIHON 5 (1 — L) +y X Xip + Gy + G,

) (2)
+si]’t
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XH, L RfERERMETET 1 NEAS R, B, il K RRSE N ) TR A
HALERTE 1, B 0. R, 41—, 5T LR, BT R 1,=1 LM
o BB, A E ST RS FOS IR FEDRZS T W B R SO,
LA 1 = 1 Ros o R — D BARR S AR BB N GE 17 (HISS 1) ERESN
W RAT AN BRI Rl AR 1 OB, FATTNAZ A, > 2, (1<) o

MV AL X 4 A SRS

FESNE T 3 5 AT SR TR Bl REPESE N, JF A — € B WA FE 55 5
HIRSE LSRR TR — ) L, SRATTAR S (5 75 A2 15 1 7 A [ 5 B¢
HRATIF SN, XA — ERE RS A AT R TIE S . R)F, Bl
A T DU AR, K I AR S [R] — 22 B Ak b A [ 5 B A T AR RO S
HARAF FORARREAT LEASE, SRR RS S K IR ST AT LA -

Sizef, = 2 x DM 5 o, 4 B x DI L sk Y X Xyp + Ciy + Co t €], (3)

X HLSizel F8 MR TR TR i 16 ¢ A0 k RS, Hdk
bRk e — NI R, X TR A AME R RS TR, SRS T 1,
B 0. X TR TERTES, FRATTEA 832 B 48 oy OO ORI s OuU i T 5% A8 4k,
FEAE A D B RS8R (PPML) A v & ke Ab BEZAE WL A 7 07 %2 (Silva &
Tenreyro, 2006) o 415K H A E #5840 A8 SR T At A R s
AR, MZRBANNIE, AESH ERE.

3. SEHESHT

3.1 LR

FAME AR (1), DR FBUG I K AT 7E i K AN RS g 18 K IS 2 18] (1)
ESE, FER 2 RRGER . (ERBAKE EL 1 ff) R 40148 B Do O ) R
15N IE BB %, RS BT, BUR A mBEFEANE T R AT i
I LA T

Fenlsg, fEmD@EKE 3, M TRse @K, fEANE T KAT A TR R
IR (FCF) WEHNT 1.6 NE 8. S TESETIHRATI TfFHIIF
BT REME R 8.7 ANE A, XM TN T 18% (WE 25 35D

PV — PR R FACRIE (EAEE N 85t M A 2 15 2 52 34T
(R4, ke (R AR B B e Ay Foreign],, WIREGHA i 16 ¢ H RATHIG S j fEE
SIS, MHZ AR RS T 15 FIFc),, WRAFER I ¢ RITIES § L
S, B RS 1.

52 FIAEE 3 FIMSE RN, (EEEKE B, fEANET I R AT S5 s LA
TTH 5 25 1P MR 2R 35 e 1 n o p/orm et il RAUTESS 1 HIRIEE 2 %
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HARARCL, IXR W], Dy LXK 1T S E T3 R AT K 2 Bt Al /2 LA Ah
M.

553 B RISRHRR T 1 U SR HES R AN EE AN A T T
WXz Al fEf .

55 3 F Dot Tt ZHORT A 1 FUH R REL X R — B BURE
[ T3 R AT AN 27, AR 5104 SR AR L B 7 A Ot o 38 B2 B Ak XU
[l Y 8 (35 RS B3 B K 2R BT BV 2R Rl B B Ak 26 2 [ R R BRI o

M2 4 Fl7R, BOAGETHAUEHE R UL ml K I AR 2 I8 AR Y e AR 3
W RATH TR IR AN o X BESE 1 A0 A5 SRR AT LLAR T T i 25 46
S e XA PRI A AN L X it o

SRS, BB L KRN, fER@iKRn 1, fE4E T35 kA7 4k Mt
o7 (AT REPE R 0o 5 AP i AR B (0 A T AR Bl 5 5k — B, BRI,
FEMBARANAM 5 CRUIENET RS « EERERRE . KRB H
BB AT R, Bz AT Al BEAE SR E T 30 5 AT A/ AR T A
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R 2 BRI E TR

This table summarizes how sovereign bonds issued in foreign markets and denominated in
foreign currency differ between high and stable inflation episodes based on the full sample.
The dependent variables are bond-level dummy indicators: FCF, Foreign, FC, and FCD
equal 1 respectively if the bond is (i) denominated in foreign currency and issued in foreign
market, (i1) issued in foreign market, (iii) denominated in foreign currency, and (iv)
denominated in foreign currency and issued in domestic market. Periods of high inflation are

indicated by D/, " " asten
inflation. Inflation is the percentage change in CPI relatively to the same month in the
previous year, Reserve is the logarithm of official reserve, Unemployment is the
unemployment rate, and Output Growth is the percentage change in the industrial production
index. All regressions control for time fixed effects (FE) and economy-year FE.
Heteroscedasticity robust standard errors are reported in the parenthesis. *** ** and *

denote significance level at 1%, 5% and 10%.

, a dummy that equals 1 during high inflation and 0 during stable

Dependent variable: FCF Foreign FC FCD
Di‘Htigh’”ﬂa”‘m 0.016%** 0.016%** 0.020%** 0.004
(0.004) (0.004) (0.006) (0.004)
Inflation 0.001 0.001 -0.000 -0.001
(0.001) (0.001) (0.001) (0.000)
Interest 0.021 -0.005 0.396%** 0.374%**
(0.075) (0.076) (0.095) (0.063)
Reserve 0.061*** 0.073%** 0.049%** -0.012
(0.009) (0.009) (0.012) (0.008)
Unemployment -0.170%* -0.199%* -0.141 0.028
(0.083) (0.085) (0.106) (0.070)
Output Growth 0.017** 0.016** 0.011 -0.006
(0.007) (0.007) (0.009) (0.006)
Constant -0.147%** -0.184%** -0.104** 0.042
(0.037) (0.038) (0.048) (0.031)
Observations 101,627 101,627 101,627 101,627
R-squared 0.792 0.793 0.716 0.364
X MM RIET

WXty (EMs) WISt MBERAEEEFR T RETY (AMs) , XEK
HEMURTENINE T ARG 885 AV SRR N EM M AM 75
A, HEE RS £ 3 A SR B ARG RER, FATMHEMELS R F
& EM THEAIKE) .

HAKI S, & 31 A HEFEER, BrXmigBUR AT I ERGR ASh T
TN IR ER R FH G R R 27 DA A GE 18D, KR HAE A
A CGR 25D Rshmiir (55 3510 JLRRBN.

DyformItatton i ZMAE S 1 HURNES 2 FUP AR, TTESE 4 AR, X5k
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Thigr. X HHEAELTR
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BA G o X5 3R il 9 SR SR AR R —— Bk Z DLAS i sk R i ——
FEAFAETHMTY, MkiETHNED (Eichengreen, Hausmann & Panizza,
2005) o A, FRATHEE QURAEBT S T A0 TAEAR BTt —2 .

R IFNTHERETHHIN

Panels A and B report respectively estimation results based on the subsample of Emerging
markets (EMs) and advanced markets (AMs). The dependent variables are bond-level
dummy indicators: FCF, Foreign, FC, and FCD equal 1 respectively if the bond is (i)
denominated in foreign currency and issued in foreign market, (ii) issued in foreign market,

(ii1) denominated in foreign currency, and (iv) denominated in foreign currency and issued

HighInflation

in domestic market. Periods of high inflation are indicated by D , a dummy that

it
equals 1 during high inflation and O during stable inflation. All regressions control for
economy-specific variables in Table 2 (not reported), time fixed effects (FE) and economy-
year FE. Heteroscedasticity robust standard errors are reported in the parenthesis. ***, **

and * denote significance level at 1%, 5% and 10%.

Dependent variable: FCF Foreign FC FCD

Panel A: EM subsample

Di’itigh’”ﬂafi‘m 0.027%** 0.026%** 0.0327%** 0.005
(0.005) (0.005) (0.007) (0.005)

Observations 48,178 48,178 48,178 48,178

R-squared 0.114 0.121 0.196 0.184

Panel B: AM subsample

Di’itigh’”ﬂa“o" 0.008 0.010 0.016* 0.007
(0.008) (0.007) (0.009) (0.006)

Observations 53,449 53,449 53,449 53,449

R-squared 0.835 0.843 0.773 0.450
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This figure illustrates the additional probability of issuing foreign-currency bonds in foreign
markets during different types of high inflation episodes in emerging markets. The top left
panel compares the roles of inflation surges (from the bottom to the peak of inflation during
the high inflation episode) and reversals (from the peak to the bottom of inflation during the
high inflation episode). The top right panel illustrates the roles of long and short episodes of
high inflation, using the median duration as a cutoff (about 42 months). The bottom left panel
reports the effects of severe and mild inflation surges, using the median value of high
inflation as a cutoff (about 13%). The bottom right panel differentiates inflation above and
below 40% during high inflation episodes in their effects on foreign-currency bond issuances
in foreign market. The horizontal band highlights the 95% confidence interval.

Inflation surge and reversal Inflation duration
Surge —o— Long - —e—
Reversal{ +—e— Short A —e—
0 02 04 06 08 1 0 02 04 06 08 A
Inflation intensity: medium cutoff Inflation intensity: above and below 40%
Severe —— Above 40% ——
Mild{ —e—— Below 40% —e—i
0 02 04 06 .08 .1 0 02 04 06 08 .1
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This figure illustrates how the extent of debt sustainability in emerging markets affect the
roles of high inflation in changing the probability of issuing foreign-currency bonds in
foreign markets. The top left panel compares the roles of high inflation when fiscal deficit
as a ratio of GDP is relatively high and low, using the median value as a cutoff. The top right
panel illustrates the roles high inflation contingent on high and low debt-to-GDP ratio. The
bottom left and right panels report the different effects of high inflation conditional on high
and low foreign-currency external debt and external debt respectively. The horizontal band
highlights the 95% confidence interval.

Fiscal deficit/GDP Debt to GDP ratio
High ——— High - ——i
Low —_——— Lowq ——o—
T T T T T T T T T
02 0 02 04 .06 02 0 02 04 06
Foreign-currency external debt External debt
High ——— High ———
Low —_——— Low- ——
T T T T T T T T T T
-.02 0 .02 .04 .06 -.02 0 .02 .04 .06
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This figure illustrates how different international economic policies in emerging markets
affect the roles of high inflation in changing the probability of issuing foreign-currency
bonds in foreign markets. The top left panel compares the roles of high inflation in markets
with and without inflation targeting. The top right panel illustrates the roles high inflation
contingent on floating and pegged foreign exchange regimes. The bottom left panel reports
the different effects of high inflation conditional on open and close capital accounts. The
bottom right panel summarizes the roles of high inflation for markets with autonomous and
dependent monetary policy. The horizontal band highlights the 95% confidence interval.

Inflation targeting Foreign exchange regime
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04 -02 0 02 .04 .06 04 -02 0 02 .04 .06
Capital account Monetary policy
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T T T T T T T T T T T T
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This table present the estimation results on the amount of foreign-currency borrowing from
foreign investors during high inflation relative to that during stable inflation. The dependent
variable is different transformations of Size, the amount of foreign-currency borrowing from
foreign investors. IHS(Size) is the inverse hyperbolic sine (IHS) transformation of Size.

Periods of high inflation are indicated by D/} hinflation o qummy that equals 1 during high
inflation and 0 during stable inflation. Inflation is the percentage change in CPI relatively to
the same month in the previous year, Reserve is the logarithm of official reserve,
Unemployment is the unemployment rate, and Output Growth is the percentage change in
the industrial production index. The estimator is ordinary least square (OLS) in columns 1-
3 and Poisson pseudo-maximum-likelihood (PPML) in column 4. All regressions control for
time fixed effects (FE) and economy-year FE. Heteroscedasticity robust standard errors are
reported in the parenthesis. ***, ** and * denote significance level at 1%, 5% and 10%.

Estimator OLS PPML
Dependent variable: In(1+Size) IHS(Size) Size Size
D;Iti‘ghmﬂation % FCFl-'t 0.453 %% 0.569%%* 3. 279%%* (0.783%%*
(0.103) (0.126) (1.088) (0.187)
FCF;; -0.147*** -0.142%* -3.287%** -0.795%**
(0.047) (0.058) (0.504) (0.086)
Di”tigh’"f’ation -0.043 -0.060 0.156 0.040
(0.042) (0.051) (0.442) (0.060)
Inflation 0.001 0.001 0.002 -0.004
(0.003) (0.003) (0.027) (0.005)
Interest -0.139 -0.259 -0.931 1.348
(0.527) (0.647) (5.585) (1.160)
Reserve -0.056 -0.087 0.634 -0.006
(0.064) (0.079) (0.683) (0.102)
Unemployment 1.186** 1.653%** 6.711 1.437
(0.579) (0.711) (6.138) (1.585)
Output Growth 0.334%*%* 0.3971%** 2.551%** 0.655%**
(0.091) (0.112) (0.963) (0.206)
Constant 1.271%** 1.653%** 1.799 2.043***
(0.266) (0.327) (2.823) (0.512)
Observations 2,992 2,992 2,992 2,992
R-squared 0.623 0.626 0.458
6 B[] 2R A4 P 3 o

KZHH MTIHTE 2000 F 2 71 #BHME DL CAA T 347 5 2K (Eichengreen

Hausmann & Panizza, 2005) , BRNH TN &5 EAREEK. HiX

POl BE J5 12T % (Arslanalp et al., 2014; Du & Schreger, 2016; Zheng,

2020; Ottonello Al Perez, 2019) , X5 XA e UK MK KB A & . 341
BEREAR RN =TI 8, DO EZ 41 [ $5% 6% 35 %60 A1 T A8 2k 1 s I 2 7 i B (1] T

A, B 4 ZURETR, ANEBCEE XHE NSNS 2000 S22 H N 5,

X TT A Ay 2 I JE AR BE D™ B HAF S R BE G, £E 2000 S A 2010 K4
A 2 P, ARl ARAR (R BLARSE, TAE 2010 £ Jm, BEE & MaRkahB
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This figure illustrates the effects of high inflation on the probability of issuing foreign-
currency bonds in foreign markets in during the periods of 1970-2000, 2000-2010, and 2010-
2022. The diamonds mark the change in the probability of issuing foreign-currency bonds in
foreign markets and the horizontal band highlights the 95% confidence interval.
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This table utilizes high inflation episodes identified based on Blanco, et al. (2022) to explore
how sovereign bonds issued in foreign markets and denominated in foreign currency differ
between high and stable inflation episodes based on the emerging market subsample. The
dependent variables are bond-level dummy indicators: FCF', Foreign, FC, and FCD equal 1
respectively if the bond is (i) denominated in foreign currency and issued in foreign market,
(i1) issued in foreign market, (iii) denominated in foreign currency, and (iv) denominated in
foreign currency and issued in domestic market. Periods of high inflation are indicated by
AltDthlghmf latmn, a dummy that equals 1 during when the inflation 1s above 1.65 standard

deviation of an economy’s average inflation, and 0 otherwise. All regressions control for
economy-specific variables in Table 2 (not reported), time fixed effects (FE) and economy-
year FE. Heteroscedasticity robust standard errors are reported in the parenthesis. ***, **
and * denote significance level at 1%, 5% and 10%.

Dependent variable: FCF Foreign FC FCD
AltD_HighInflation 0.026%%* 0.029%%:* 0.077%** 0.05] %%**
it
(0.008) (0.008) (0.010) (0.007)
Observations 48.178 48,178 48.178 48,178
R-squared 0.113 0.120 0.197 0.185
BRER K E

R, IRATH] — SR P0G LA 1) 25 I 4 T A 1 R AR B 2 5 A P 1 [ 7 %K
RE, FERZR eIz ERGR R AT, R 6 SRERW], EIEH TR
TFIAEE (BL GDP FrEALIEE S S A B A 2 W K PR )« AR
(A\¥J GDP HIKZ) MAUAN (A GDP WD Ja, FATHISSBEERA
RAafE. AN, BATEIL, @WK IR B =MLY GDP B A Fr A A
K A] BEAE AN E T3 AT ERUGTR A/ B LS it B 597 -

x 6 BRI IE
Dependent variable: FCF Foreign FC FCD
DHighlnflation 0.019%** 0.007** 0.026*** 0.007%%*
it

(0.003) (0.003) (0.003) (0.003)
Trade Openness 6.367*** 5.386%** -2.696%* -9.063%**

(0.863) (0.931) (1.173) (0.845)
Per Capita Growth -0.031 0.097*** 0.057 0.089%**

(0.028) (0.031) (0.039) (0.028)
Per Capita 0.025%* -0.032%* 0.178%** 0.153%**

(0.012) (0.013) (0.016) (0.012)
Observations 48,179 48,179 48,179 48,179
R-squared 0.068 0.071 0.133 0.119
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AR @44 “Inflation Surge and Sovereign Borrowing: The Role of Policy Practices in
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Reo A 7R, EEAEIN TR, 27 A LAk E A FHIELE KUK, A RER Ly
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R, RERA T Rt E, BESKEMEIIRRMZ G, #A —LRERK
WA, R B R R TN A L (S 2% o I 6 U % 5K 3 3t AN AH A5 1 DU/R &2
AP 1A% 5 K8 (Robert Lucas) WM&, FEEINNEAT T EE
[,  “AEIXFRIEOLT, VRBEM ) e I 0 A2 e — IS 4G k2 B R IR, A
IR, 7 EEIE, BEE Covid-19 fENLECN AN B RIGHLE, AT
5 L LGN]SR AR IR B, AR 2 W N IRATT IR AR i3
A=A CHIEHNEAR” ——RATIEA T Z HE b, 80E P REH Ik 2 E Eil
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FIT ] 5 A0 T <o Rl T 3 T2 I8 AR I W 45 BSOS A vk s /R Al 75 246 o —

57



BRI 5 BRSNS Gl FATR L E VA TR RIA R, x4 R
X 22 5% B R B 70 38 AT 1 B RT3

H A BREREHL IR, 255 FUR 6 Rl 2 5N b 4 3R fE pLARG e ATt T
RE55 ). Gkt EaBdEE, ROVEHIRDRAEEER EE. Hih—
SRR P T AL 8 B S, T 5 — S S R e M e e FRATTAREEOGTE
HI2 SN E BRI aL, T ARy AT LB Gr B I T e L. XF T 520
BANZTERISENL, AWMk DU R @B e . — A7k R IR A Grig K
BOH e LS R BRSO . VB 2 44 B E s R & Barro Il Ursua (2008) JF
RAVEAE P, 28R R SN BHEBOE . NEHLUTIE 2R, W98l GDP
ZiF I 10%. FIFX—BI{E, Cori¢ (2021) HILHI—IAF7T (ULFEHE T &
ZHIEZ) KL, M 1820 5] 2016 4, —NEKEEFSLFR GDP 21t N 10%
HIMERE 2.32%. X —E AEHCE T id s BE, BIREX—E X, 4
RE R EHLAE SR B ARG AT EIEHE KSR, R X L8 fEHLRR Oy 9
(catastrophes) o X —J7 VAR A2 RERIR, HIX— & X BRELF R T .
BARTEVE S Bl A B K I T % (0 R FE 10%) MIESLS, ABrRATge
RIEH Ia¥, (BEVFZEIRY, KU REHKMBEHIA . £ 19 MRIEE K
FCH 1870 SELIRA REHE) , AT 200 KAFI IR (Jorda,
Schularick, Taylor, 2020) .

BN AR R S REURAT L. XA E SRR SE T B RO 4
RGFILIEFEBENEL. AMICEE T2 RN SR aEYLEEE. Sufi
A Taylor (2022) [BIE /X SO50H eI T EATNZE . IR I Le 4 P
EETE 20 DL —iRJE E R 1980 FACHIfE & M TG HLRT#A SRt fahl, Bk
2z 4h, 2ERERENLE Covid KIRATHIME— I 4&mfEHL. Jorda, Schularick Al
Taylor (2013) 7E 1870 4% 2008 4E (1) 14 ANEZFAEAR T RIL,  PUVFIF- B 1 1)
KPR — I ke, STIRILIRE, W REREILI B H
Wl ENL ) IR . RIRERETLLUCRIIPT RN, W =5 i 3] XU
Z IR EAEN, SRayLE R iiide. XM, "Il SRE £
KR — BN T Y, e A R B (R AR A oicd, BReAT pfa bl A=
HIMEAR EEE AN () R15 2 . BAKTI S, WORAS PEH A B 7 [l Ry, AE
T oRE =R N KA R G AL AT REVEEE RIS 2 o {3 PR K Bt 7 [l 4 &
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BRI Z WL B R . ST RALMIA € 2 i,
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P e 7 AR s A #H ), HelE =AEENRRE. 'k, BE05
BAEAUR A IR AT 2 A . IE3RATRZE 200, Al S0t SRR 1
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FENLRAEMER AR, B iZ STk 261 0 A P R i —— R e A i 4, K
A RIBE R A E o X PR AR BB B 28 XU 1 & G B . i, A
NSRS R 5 3k MR R B R . BB, R R R A fE AL
FEAT AT, B L fE WU B2 T B R Re i . COVID-19 KiAr w2
JE—MENIEA. B PRARKA SR TR, EFEFATHM. BRBATHM
EA FATR ARG, (HRE R PAT R AT SR AR AR . AN HAR AR AR
PfENLZEA . AR RNTE R TEmRE, FARINMRE Jiid XL EilL.
B, WARMIE A TREMEHLEE H X 24800 51 EP K
Rumsfeld (3%, AREAIRE. FHEFERITEMETARARE, Kay Ml
King (2020) R ARAMEA EME

JRE RIS B K RE K 2 P FEARAT fE AL b, (B S STt A 7 1 0%
MM ERSENL . X =FEA A EILTREFIN K4, g —HMaplgEs) iz
H—FhfEHL. 40, Acharya, Drechsler Al Schnabl (2014) &R T ER 5H4T
2 1B B BB AT AP A AR RN —ARAT SE HLHI 58 T B R BT SR (RN E &
HFSCRFHRATID B S5IR OB ) 55 13— 2% A0 T ARAT L. B B fEl
SCRRAE B K Z T & fal. —ANE KL DAL RER S — AN E K. LIS
BHE AN EE., B EE, —MERENEF AR S — A E R R A G S
FANSEHUIRTS . EREATREE RSB R, HRER N SBER. tha —F
WA, B E T REA AR BT AT SRS o 10 S R A, 8T AT
I N G R R N i BT

“Z #EfEHL (Polycrisis) &8 & HLAE A R SR A B HLIR B & AE FAH B
YEF . #¥E Tooze (2021) , &5 NIEHKRZ EAENIITLH 2 E MR . Tooze
(2022) AN, ARG EGE fEHL. SEEVRREIREPL. thia e
SATARESEH, WEAT BT SEHLIbREE . N T %5 B H A AL fEHUTR,
BAVE LR T AN EBOR AN SRS, — 72 F N Tooze (2022) HiF Tixit
FEbL, 53— 5 T RO I St R v . R D S B UG fE LR A
SMERIRIER, AHIRATTHT 5 & B e il R I & 5 R A 5 AR A R
o XA —AFNAIBE TSI, HIAE 0K EIERERY, BAEASRESR
ARG MR .

H ARG ALK, T LR B UEHE xS RSB AV R, 4Rl
HUR RV AT WA B & A oA U B R, DT 4 R LR AT 05 ) T AR S5 A
&% (Schuermann, 2020) . #R1, fGEHUREIERY], $eX 077 2R AE B8
BIRE SRR 26 20 B 28 RO I s B RS fa ML Re 7. Rk, SEUFth T fE S
HLRRE: X #2775 B AT R 05 1R B AOSR RE T R P i F 2 oG F L. AR, %
AR FENUA R P, DARCRSR SENLRR 0 A7 AN B e M ks, AT
FFENUABE I T AR o B B B, ] e (Al S S e L XU
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FEAUII AR A o

KRN TRIUA Y . 28 2 TAE T HMfahlE L, R T AR E X
NNV . B, EER 3, AV MO T AL R Tt . B4
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WERSEHUIR D KA, —ANEK ] REAEIRK — Bt T i B m IS B, AR
W ERASETE . Bk, 12 S S BRI AR A R ST 1y
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AR B e X, fElL IR W F . BOABHLE R E K Z 1
IR A, B AR — A~ B 5K B 15 H OC T fa A LA 2 A0 m] ot I 1R 45 18 L
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N AT DA eV B S A 34T G T HE T
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Barro il Urstia (2008, 2012) JF& T —/MNEREE, ik EdE 7 ir2 B
Fre i R BT (20 MIEE TR 10%) o Cori¢ (2021) ¥ E T1%5L
P, A Y) GDP#HE# % 2016 4F, HAFEHELZHIE K. X 5Lhr A% GDP,
ZAEE H 1820 FELRILA 495 IR M. X LEHHE R — N I R, BE S B[]
FHERE, EREEIG N 7. — N E AT DL N B E—— A R R AR R
HBIEZ BT . R, $E N 1820 FE—AMNE XK ITHE, F 2016 44 163
MER . ZEIEENEREEL 1950 F£45 AN KEEREM, M 56 NNz
1354,

ZAE LRI, fEFHSEPR GDP HUAE H SEBR A GDP %45 1) % £ & 5 /b
SFT-52Fr GDP, A5 324 UK HMERT 13961 KM EE, Rk N 257 o XE M A
2.32%. KM R AT S E A 5] BERI S5 R 2 55 FR GDP R 10%6-15% .

HREME, KA GDP W E KR Z KA KM XL [E KAV 2 )7 HH
BARMEME. EWEmA e, NSRS AREME. ok, BITHM
Ol FAR TR O, RSB N —. KAL)
TE—NE IR DA, HARBONHE, FIA LKA T4 K2 EIR MW K
I EZ N D EAZE] 1000 75, AP T H 2 56 H AN —/ 5. el
H, 550 % R AME A AEAE GDP AR T3 [E A3 GDP 1) 23 % H]E %K. #£ GDP KT
EEMERSR R A4S 9 WM. —ik)E, JUTITA R o8 R AR
OECD & i [H . BARTE, OECD EZ H A TIREH KA

Bl 1R T B TR AR M E K S E . AR, 2000 HEE 2016 HE 2 — M
XA RAERI S FEEI,  FRATR 8 F B Hd 42 LS ST 1949 411 49 4
] SR S B 9 [ R 11 15 b o 1949 4 L2 I N B0 42 11 1 3R B N o A (1 A

EAE 1950 SEFTINA R E KA 2 o IXUESE 1 R B 57E M5 B Ak T R HER
&

0 o

BRI T AT E AT R, (HE AR T R R B K 40 AN E K
SEWRAH. b2 BRI 1870 £I145. 1 2FSZER GDP K A-
10% VB o MEMIARE, TEFEARHA 183 KK M. TEIX MRS, A 51 IRKHME
RAIEE — IR K AT, 35 IRRAE M2 G, e E KERERBA
R IR TR 40 NMEFHBE 31 AERBAKAE, ik 40 MEK
WA 35 ANESK PN R . KGR SRR 23 AN KB A

BRI ML 7B . Jorda, Schularick F1 Taylor (20200 24t 7 H
1870 FELASK 17 NN KIE LRI A T LR ARG . A 1870 422 2008 4, Kik
E RSB PIMRE N 1%, BEE TR TFERAE—R. eI HIE 1870
R 1913 FHI, N 17%. 1946 FF 1972 FHMERTIE, N 6%. 1973 FEFE
2008 “F FIMER IR T 397KF, N 9%,
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KFB4> 42 R FE ML 24 B 2 R B BT SE L. XF &Rt —AMRLF € X
G RTTIIGSM E A, WAL, RIS ERR, gz, RELE
RERSTRE G, SRR, #7. @ RV A S HILMEBE %S,
(Bruner 1 Carr, 2023 ) o RERMEFMET LR TURE S EHEF €, HE
RRfENLI) 73208 B E . IR RIXEE K, SRl fREIT REL T
WG, Ik IERIElE, FFZERKMBEBUN 7 ARG 1 e mt R SR 5. ATH el
XTI SR, SR )5 4% h) B8 B R A PR o R 8 S o

fE b= E, AT T KA E R AT BRI EE . R %80
&, W2 —MAGERPHI T &fail, i WA emailfmasr =i
B E . FERE SR E LA T IR R — IR HIBER N 4%. M 1946 E 3
1972 4%, BERETRAHEMSRGHINZT R A 1973 3] 2008 4, HHE
KA A e LI 257 IR FIMER N 3%

2 &7~ ¥ Jorda. Knoll. Kuvshinov. Schularick A1 Taylor (2019 )
R 18 ANk B KB ERLE 1870 4F 22 2020 4 IR & A= Rl ALY B X ¥ =
3. FEIXRANEH, B RIS B 1974 4F FRACIT A N A R A SRl fE
Blo FEHE— IR R AT, EFIEN MR — A B KR AR S
fabl. B, EHAREMFTTEd, FNERE T G 20 4 20 FAH 2
te. 2RI, 1931 A 8 MEFKAE MG, 2008 4 11 MEZK KA MG
Blo Edm S HAE 0y H A KA IX 4 2 I fall.

HARSEA LB A% R R B S a BB, —AN 2 A
£ /& Laeven f Valencia (20200 o iZE#E M 1970 FEHF 6. e HRAT fELE L
NRAT RGN IR S BT, B FEERAT 3P4 DL LS HRAT R G0 2 R B
KREATBER T 120 BT 2B al, B45 1970 4.2 2017 SE IR 151 1K
BATEHL. TR 2011 FLOK, RANUANEZHIL 7 RAT Gl 2.
JUNEELEH . BE/RZ LA 5524, Laeven Ml Valencia (2020) & ILIEFEAIH N
HE=AEFZ); TR BRI RGEERAT L. £ 1970 £ 5] 2017 41H, 2008
FERIRERERENL (GFC) ZHEEEN. FHEAMNEEHMENAE-ET =15
N E 2 AT FE LIRS -

BT — MR ERAT B LI 7 VA B B B AL 75 . Baron. Verner £ Xiong
(2021 %) QU T — MRS, XANEIRELHWAGHN I EA R RATK
BUGHUFERAT A G . X THRAT AL, ARATZ SR BT IRAUNE T 1% 30%
DL b, IF HRERATEA . AT R EARAT (3 € SO AT TR ERAT (3] P Bl b gt
RUEOLT 2 A L ERERAT (R P o 6 TERAT R e, AR ARAT R4t
PRH R ARG B ARATT IR £ i 2R AudE AN 1870 4E 21 2016 411 46 PMEH K.
AR 151 AEHUE T BACUE N %, T 192 REHE R R, RIERA
HILERAT RAUUME T B 30%EE Z 150, At rlae kA, BIMEEA i,
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WA RE R A RAT AN T B 30%EE 2 5oL, 2 3 &, RATERTED
BRATIEAUNE T B 30% 1) 4 Rl LR 28 175 R (1) 4 b S AT LB ) TR 1) 40 A o 1907
L 1914 4F, 1931 55H0 2008 4272 VAN B35 I fE L1y o BEAMEAHAE], 4RATR
TeHIAE N 2.68%, HH 1980 FLLKN 3.91% . HRATRBUEHLIEEEAFEA A 5]
IR AN 2.09%, H 1980 FELISK A 4.36% . IXELIEHRRI, ILF RGN
WAREARMIRE &, WAMERERINZ, 5 SA7T BBUNME KR N2 E3%s
1 A U AL T e 2 Hi S A

& Rl A AL BOBUR B R AT BT T IR T T it A R R R K
Metrick 1 Schmelzing (2021 ) #JEE 1 — A>T Tt i i 2509 e o 12804 P2
WG 7 1257 A& 2019 . HAPEHE 7RIS RGN, AR TIE LI LR A e
HANIN T HAR AT RERI S L. A AT AR R AR 902 IRFEHLA 1886 KT T9ith it »
AT, TIPSR T B E 17 LKk —BAE BT ATE R, &
FEBURT AT TR SR AR A, F HL A8 1 53 AR A

2.3 H A EHIREY

KT EREHLE SCEENEE 74 Bt M ENL M EAUEHLIEE . Laeven
Valencia (20204) 24t 7 H 19704 LAk 160 24N FE K 06 T X W a1 £ -
AT LUK 5 SR E 1970 248 2017 110 1) 236 R IE R fEHL: FHXTF3EC0
T AHIEE 2N 30%, BELET—FEEE 10%. 2T FERUENEEE, h113EE
T 79 WSalHl. TEBEANFEARIAM, SN ERIL A B R 1 fEhL .
S FARUA AR UG NE KM 5, 1980 FEAAPIERR S el fiEm %, 1982
EA 1983 FE0A 9 kL. s FRERA FEM R AR IR, B
AHAN, FERDRE—REN. ST RIARMPERANERN S, BEHRe
RAETTMAENL. 1993 FR2IEMEFE, KAET 18 LG, 2015 FHEATE
it 10 & fEhl.

AV 2 HR RS AR B R BTG . SR, X AR AT 8 AT A
RGN Biltn, ARMIERYIE. SRR S%FAE R EREIE T N BB =2 3k
(o FRATATE A BEHLI I SN EARE R, A AEREEE, 1900 450
RICT NI D I =440 B 1910 4548, 1990 4E40AT 2010 R4, X 1A
HEEFHCRMIE T ABEA R 10 5. 1920 SEAZIET- NBURZ 04, it
T 50 AN FEXE— R RPIFEEAT 7T, KIA 1920 3 2010 FFF
125 NEGRHE, “FIEFEE 1.4 %A (Boustan. Kahn. Rhode 1 Yanguas,
2020 ) o AEFARIR TRV A F AR PR BRI SR L
HAEE SN 4 T IR AT R IR . AR IR RERE X, IR A
BT, FEASHLIX T IR R O 2 XA s DR AR e R R SRR S AR
AR o S W R AR AR, XM S R IFA LS NES . BHEARFEERTEA
FIEFIBITIE O
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1EBUR B2 AU, A 5e K5 B B PR /@ AL4T NI H  (International Crisis
Behavior Project) 447 7 — 4l i A8k B R BUE fa M LB 2, s 7 1918 4F
22019 RN XL ALY E S E 2 B EH 242Gl (Ginterstate
military-security crises) 7, FFRF G LUK E bR DA ORECHE e 1 R o 1t . 1%k
0 P 496 SEL, FREVFZ AP UHEA, AH5 5 14 15 18 1 Berkman,
Jacobsen fll Lee (2011 &) MIWFF. K4 B/x T 1918 2 2019 F A 4L T &L
W E R R . IR B X E LA ASHIE I 1. SR, R BE G I TR R A
F X B0, (5 1939 40T fE A i B o B0 ey T AR 4] FL AL st 1]

3. FENLRE A HW ?

EEFEHR L, REEERITENEBTEEF N E R S WS F. EE R
KEEFEIEES, HRF AR T 8E 5%. BAE 1980 FLIK
) RGIEAAT AL LSS okt SRR AR 22 1980 4F 2[RI FEAMES, (HARNZ I AL
BRI BE N B Ry MBS IR SRR S SR B 2019 4F, KIEAEZK L&A KA
2t R HME (B GDP RPN 10%) o RREEE E O T edl sz, FEvr
flifE AL AT . EATT , FRATTE Jeda B AN [F] [ 5K 2 [A] () S LM 2R 2 1 A7
ERGESR . RIa, BATHRE—DEFK NGNS 2 & B R A2 A P AN F],
T TR0 JE 6 R () S LR PTRERT o B Jm,  FRATTREI 8 n] TR AE AN [R] fE A1 25
RATA] () 22 57 o

3.1. NEERHEIRK R TR AR ?

7f Baron. Verner fll Xiong (2021 ) WIEATfEHLEEEFEF, BHREH 1870
ELLRRAE T LR fENL. A NTTRES R H AR, PR E R AKX A 2 EHLIEA
SNV AT, REAESERE WA ILXENL. EIEERZNZHAER, H
12 %, HIXEEXRF, A 11K, Mtz ~, BERIE R RAEHmREL, m
FERAF =W MEXEHHR I —Fh 7 N2 W L2 BN AR, R ail
FERE— R AR 5%, BARATHTLE 146 S [A] O %2 21 - fadl .
SENE B AAAERENLAR S, JF H T X MEENIAR S, A E K ahsiE s>
Tk, MHEMmERNEEZ . SR, Gl KA G I EE M &5 R —+,
ForboRgE T R R A 1 RS A TR

WA R LR TR, — L8 50 € B 2R 5205 — A B K & P <t e bl
PR, —HER RS HAMERE ) E 24 fEl. Demirgig-Kunt Al
Detragiache (1998 4F) 5L T HRAT ML E KR, FHRIAE 1980 4] 1992 4F
RS, IR KPR B B ROR A AT SE NI AT BE PR B . AT 138 S B
A AR S 1 B K2R 2 KA RAT FE Lo 3 — k40 3% W8 1 XU 7T B 2 1 R R
Ry 2235 48 SR N fE AL

Acemoglu. Johnson. Robinson I Thaicharoen (2003 &) #4177 —Iis )"
BT, SR RE BT S A E LI SR N . R T E R A, Al
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AT FH B L A i AT BUR WU AT (8 i FE LU SR FR R (4B 5. e duE i T
TABSTE R o T — S E R R AR i O AR, ZiHS i =
] P B AN SRR R AR AR AR OC . AT i Eh R, W E, MAREWNER
i, (R EMAETTES s EEER . Flin, 0145 &R
IF, A AT R LB T PR A B s R EAR DG SR, At A T4 il o) 5
RZ T, BURHE SRR 5% . 2P REHE T L™ ERE, If
RIMAEL TR /R — eI, il FEE o B A [ 2 Sa i B i = 2

il R AEANAR TR L ) B P AR A0 FT e 2 R 2 WL B i sh A fa L. 51
Funke. Schularick A1 Trebesch (2021) FAH, fEREF XSS ANYiEfE, 1TE
BTG . MATRIL, 76 RFEE AT NSk, S5 RIKIERT,
BEAR S ABATTRIE 4 20 2R B S AL XS 3 0 . fENLA & 1T g S 8UE0E 1S 2 AR
o, TS Ja B E LK AE RIS . [RIAE1E7 7E Funke. Schularick 1 Trebesh
(2016 4F) BT RN, SEHLE AT 340 S IR SCREHS D

3.2 RS R BEAFN B SFEER?

FEHLRS A2 B EA IR (B S E 2572 ek TAH4 2 &abfaiLaT
FIVEFEMA T eI HEAE N BN IR 2R . #1401, Demirglic-Kunt Al Detragiache
(1998) MIBFFE R I, FEAMBATIAN 1980 4EZE] 1992 FFHIFEARF, H—PEEXKE
GEHRAR . SEPRA R AE T R m i, R A SENLII TR T K. AR 1iE R B
—UEEYR R, ARAT AT HBUE TR s DL SR, 4 Rl fE LR BT )
R, SENUBEZEAE RS ) b A A i B A A PR

BRI T RATIEZE 1 R e i e o X S i B A K
BEARANR AE 2 R REEA . A, IXEUHE AR SO VFAS [F) 2R AL XU 2 8] fAH B
PERT o 1% S8 AH F A AT~ XoF 4 b fes ML P v 0000 42 7= A 7 B K RE A . Baron
Xiong 1 Ye (2023) HFFT 1 M 1870 42 2021 4 1) 20 N RIX L BHAREARE FE . ik
ITLL GDP EHLABE RN SR, HAEHLE ik £ 50 4N GDP MK KT 7
SR ATEIEE 2 AN E AR ATTHERR TSRO GDP K BB R R . AR S
XEHE, JLRAET 102 RGN, Horb 35 YORARATfEHL, 43 AR5 KT,
9 MRHBARKEFI KK A ILIRERKEFEKELL 2020 4, X2
COVID-19 KififT. MLAMNEH 15 AR EMfEHL. M 1870 3] 1949 4, 4
B SEHLIANEEN 2.7%, T 1950 2] 2021 4F, X—HEI NER 1.8%. fEil
)7 B AR BEAE X PRI I T35 R %, AN 1870 4R3I 1949 4R (1) B FESL T %
MERER-11.5%, #RJG A\ 1950 2] 2021 4 F BFIREE-5.9%. A1, it k—
FEME Y kb T BEER IR 20%EHE K, JFHid 2 =N ER e T
ZHARHIRT 10%JEE AR, Rk ZRIDUENBREEHEZRE N 11.3%—IM1E
R VYLE N R K GDP fEHLTFES AR N 6%,
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Baron. Xiong Ml Ye (2023) i 7 —/NRFIRE, HTHMIARK 2 2 4 4
WL, IR T E—FREEY K. L= F R R R R E Y
gk 5 i R B 2 TR AR B o (S 5EdT ak 5 I 5 R 2 ] 00 A EAR 2 R R
GDP fallm EERIL R, A RPKERIRS K FREE ARG, KR H
HWonE R R . K EFR AT AT —F- 1) GDP fabl. ATk, Ethe
TRIABLE I AR A GDP fabl, (HiRRZELMCN 13%. FABHZ, 7 2008 3%
[ SR R 2 /T, K EFRECH BT BTt

Greenwood. Hanson. Shleifer 1 Serensen (2022) E 7<% Tl 4 mhfaHl
Mk GDP fatl. MAMEH T 1950 F2] 2016 F 1) 42 MEEREAR . fEIX MR
AR — AN E R 2 EE P E TR B M A G KR, A e AR R =4
WIS REHLIEZR N 40%. TE(S DEABE = A% G K ERA S IR I, i
— N 7% MATTRE, AUUE PG KA S 0 T AL s LN . IR — A
FENA RS RS, B/ 2 A IE PRI TE = A A I K AN R =

RN RIE T — AN X bR WRAES RS KA & = hr
T 20%YG AN, FF HAEFFE A By i Bkt T =422 —, IBa—AHE
Fb TR A X . iR —ANEZFKETRMLIX, KRR =F RN R AEGILIR
N 45%, T RAESEHIESR RN 4%, MITEME T —ANFKELX . R
BEERREGRS KA THT 20%J6HE AN, HEEMEKETIT=22—, B
A= NEFE T RELX . EFRELX, KREZENRELBHLHIMEN 27%.
ATRIL, 64%HIFENL S Al B K BE it 4G 6. 24— K 1Al Al 5% e A Ak
T HARER, RR=FNRAEBHIIEES 68.8%. R, —MEKPAI
S BE A S B AR D Wo SEEAE 2002 FE3] 2006 AT HEELX . R
M, BPEEREAR A RERERETLIEOL T, SENLTT g FRAT IR 8T

AT B R R AN T 2 A B N R SR LA T T . LA A
TR —FE N EHLR TN . XA A ERI#RE . 51U Marfe 1 Pénasse
(2023) HITH)— U FL. AT T —ANEhEA, Haahle Xy —4
X — 4 T 2 T B R Tz B Pl K AR A bR ifE 22 . FEARIAIR 2 1876 4
F 2020 4F, FEARMAE 42 NEK RN EHLEE X, FEARFILH 177 IkfE
ML, SENLIIRERN 3.7%. AT S HIRF 7 B P20 i 2 T RE R A e bl
X T FE A S, INRTE B P AR B FE AL BE A AT R & 2. Baron. Xiong il
Ye (2023) WX fhal B2 A — AR T 2ORIE T A R AR AE S
PR MR . BA)TEYL, SRUENUE T AT LR E. Bk, SRlfEiLE
ST fENLE) R TEEbR . fEATMEEESES, EEZ T =R EHL: 1921 4
1930 =F1 1932 . ST RIMEY, —ANERIE 75 ERALTIEHLIIBTR
KEIA 10%. mAEMEHLTNER S — MEEEECEMARR. BHIRTER
AR A BRBUA fa bl B SR AL TG IRAS DL IR MM A2 75 T Bk
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WX =TT DGR 2. 1%, BAIRERENLLIE, ST alar
TR 5 O S TR, SR SRR RV, RS SRR B A
Z (A RIAR ELAE AT DA B P A L X R 2R AL LI R & afail. &2 el
YRR SR EL, BEETHES2RIE D . SCERIBCT IR A TE BN & & ffa
MU fE ML T BUAS R K R o S AR e i = 00 M AR 3 R E LR Y, RSk It
FUA e N H T IE, H H A AR AT Bt A e Fb . B, T
g GUA B T N SR a L, (H5 AT 7 A . AR SOk g -5
R PFIR IS S G L AT I8, RO AT, A SRR A . AR
YEVEAE R Ah 2 S B 2SR BRI, a0 SREFRATIAS R TR E AR K A H A K 18
N, BRI N, -, WR SR I FUR AR IR &, e
o AR B2 72 (A AEEAT Hr A0 o DRI, BRATTT00A 224 fes AT RS 25 v B % 7= A AL A A1 o
SRIMAEBUIS AR, B P BUR R REHL T ReE R e XA RS
HPETUIA — 5 (B S58EFH R R R R0 ATHER . TR R RS E
U (#an, =W Gennaioliv Shleifer f1 Vishny, 2015) & —#{([1. Loépez-de-
Salido, Stein, Fl Zakrajsek (2017) MIAHICHFFLRET, 78 HI P AF A H B 1945 B2
BT B TURE LRI T —EL TS s R .

4. KB HAERR A HARE A

& AR 22 5 S AR AT AR KA FT, R EHL AT 78 25 [H AL 3%, DLRASH
FA ) FEN LT A EAE F BAH B . FEARTTH, FRATE e vhig X s ek, 2R
Ja, AT — e TR B bR S U YE . 52 BT, FRATA 2 [E
BT SCik, T B v T BRATA N 5 1518 B SRR

4.1 ZEEML

TR, FRATTHS TR E UL SEL AR il . FoAT1 55 3 18
TA&FEHNMERSEN.. STV TRE RG-SR T RBFME . XFfELT
BEAEPE AR S fa LR A . B FESCR CAW 5T T S maLRIE B a2 (8]
(A HAE . Jorda, Schularick A1 Taylor (2013) A7 T 1870 4% 2008 4 [A] 14
ANRIEEF AT IR AATX 5 T il BM<Eal =R . Frign«e
AR R P A LG AT 2R o AT R 0 i 52 IR A 4l 1B 2 IR AF AR AR
KZER. HFEE, SR MAYISLR GDP BRI 5%, A, &
Al ENLS FIR AR BAE X B W M E AR A & R KIW AR 520 . Baron, Wei
MYe (2023) FEAHEIE T 102 IRETHEHL. XA, 7 35 R&ETHEL
[FI 2T L. AT IXEEIR UL, fELB a2, AN GDP T
T 88%. MZ T, 43IRETHfELIL Ki%%, A3 GDP FFET 19.5%. X
P IT E ( 25 AT DA 4518, SRt fadl (L UF R, {5 &)™ =& 1 45
FENIE I B %4 1 fE Lo
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Greenwood, Hanson, Shleifer 1 Sgrensen (2022) #Ri+} T 4ME KA &flfE
FLEIREZE 2 15 5 A R A S Rt AL RS A OCIRE ) Il . Al TR 2 1T — AN AL X
Lol FE 2. AT R IIX AN AR A B T Tl fe AL R AR . HFealig, R E A
WTLLXE, —ANEFWME ARG TAX, WH A G EREZE e TAX
I EREAINER . HE SRR, MR IAERE T R =4 N R A fEHL IR
#2002 411 31% T4 2006 1 51% (& EHEUHEANFKRELLIX) o R,
Marfé 1 Pénasse (2023) MIWFFCAIM, RS FATHAEZ KA G, Al
AN FOR A SRt 38 .

SENLAT L 2 A ORI A 48 B AR E 2K (Pritsker, 2000 4, [AIJ X L6
B o R, EAEHEEES - ANEK, INDNEXARMEERES, JFHR
INEA R ILE] . BN, SCERR BB 5 T AL #&fE L (Dornbusch, Park Al
Claessens, 20000 o WIR—ANEZFEEGH, EHEADHD, RS —4
B K o ek, XA E 2K AT REA SRR 5 . BEE X LR R BRI A,
BAER AT WNEE RGN . N MNAERE, IR FEOEL AL 5%
Ing i, PR 2 TR B R O K . S SR BRI T 38 R SRR AR AL HoA
K B 52 o 38 R 28 1) Kl b3k mT g ekt o Adu st X = A ARz, AT -5
FOHARE KNSR . VP2 E KA 20 D 80 AWK AL, Hrb
— AR X L E KR ISR IS . E 20 D 90 AR, AT
TS TR N A & & B WA AT IR AL &K 4 . Karolyi (2003) [BIJE [
AL SIS, FE4E 7O B R B S E R A

Forbes (2012) X7 | AHELMKHEUNIAL Bt o 1t g AH T AR RS E SO T 33 1) 1) vy
FEA G . AHELZ TR, ARG Ko il B I AR 3 8 . ZAEE, M EAK
AP B A I TR HER TG 0 . b I IS L8 B 25 ) 32 B4R YL H K B TR R
EVERAT RS BRI 2 b 55 1) 25 W8 % B A T AN B 22 (1) 418 47 £
Bae, Karolyi il Stulz (2003) A F AN [7] [ S I i 52 [ 4R 3R B T AL BT R . i
TRIL,  AH A AN BEAR -t 35 A 22 A 1B 52 1) i 5 418 250 i 1] % [ s 2% A R 175000 o
A AT 148 — A~ 12 58 22 TR B R Tt A () 1 5 [R) 1 (R AR g [ 4, 9 B4
FIZRE I, ASTR] K A R B g e i 5] B A AT RE At B K ARATT A A R
7 1O IS IS S R 48 v e A T E A B I o 4 SR I 1 R PR A2

BEAREE R I A X — X 4, HOCERt X 4 T SRt el &+
BENLAI TR M fEHL. Laeven F1 Valencia (2020) HIE#EE R R, KIEHRITEN
) KA TR A 22.5% MR K AT Mfal. KA DT M faiLrg E =K
T TRIPIET A 8.9% IR K A RAT AL 6.8% MMt KA FHRUEHL. &
J&, B RAFERUEHLIE FAER N ORI FE TR AERATEILIMERA 2.6%,
HEHR 16.9%HIMEZR KA T M fahl. ERSENLSEAT L2 [ FER LR S 1)
EIRERE R T EEAEN . IBEES R AT T BN B 0 E K AR
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AN TINEE, X7 e E S A (Acharya, Drechsler 1 Schnabl,
2014) .

YRR 2 EANE, XA REFRR AL, WA IR R AE—3H
H—FEIL SR —FEL R A Bk, T A F 2R P L LR AU K&
A, DLREANEHILFEHILE S FREMEM AR, RAEWEEN, —
T2 $L )5 (Kaminsky #1 Reinhart, 1999) SHRAT EHLAI S M GHLEEAT T X
97 o M FLUARUE T M 7N 1970 EARE] 1995 M. ZFEA TS 76
R AENUR 26 URAT Sl BEFLRIN, S0 7Y RN A — A [ SRR EUH it SR A
HE&EMARGH B, XM E B SFEUE I, 524 FEERAT I H IR,
a5 IR T fE L. 4 R A7 AE B8 T e LAERAT SE LIS, B el el 1 4R47
S, TR T BYEPERS . FEXIUR T, Y[R AR AE B LR R AT SE AL,
XA fes ATLAH EL S0 A 4 St AR A5 TR

4.2. L& FFpH AN

RS 1, AR TBURRALAR . AT SRl eyl —
ERBUE R, R 2 WG T L8, REESMENS T REE
XIsF L& . RGN T, BUR L] R FE R aiLEi R . EwE 2
TR, TR 45K M5 %445 5<. Berkman. Jacobsen A1 Lee (2011) fifi
FZ 2 e FBUA fEHLE R R G 5 250 SR RIE . A ATT a4
LA T 95 RMSLI LS. M3 88 AR R E X 1 N3 GDP %i¥E .
1E 24 NEZK, GDP A N, fEHAREZ, GDP HI-F¥ NREIRE A 24.9%,
NN 19.8%. AT B CINE R4S Barro Al Urstia (2008) 1) 1918 £E 48 2006
ELTFRMEBIEEIATIC . FEIAE 19 NEFIL 37 REFRAEREIE. B
TR FEHURT 5 5K AR 2R RS2 MR 2 1 BE 1Y), BUR FENLI R AR A 2 5% 9
RAMIMERIE N 2.8%. EIZEHREY, S5 KMERIAEZMER N 2.2%. R0,
M I AR — B R R SR BUR FE N S 5 R AERE R s . SR, EAS
VERERIE, — )] RS HE AT EOA G AT RS R & IH A B S .

Berkman. Jacobsen I Lee (2011) HIHF 7T 5 I3 By fE ML anfa] 52 i A% 22 0]
o BARTIE, MATRICSBOR GRS, i fhiE N, FERNERE
IR . ABAT5E T i R EBUR L™ L bR . (AR A, B E 1
TBSENUNT I S A& P2 AR AR RZ M . AHOCHE, Miller (2023) 3R FE A FEIK
TRENSMGE. 28, M aidER, REASEFHEEEARM. Kk,
BETIHIA RRAALRBIRE LTI R AR BUA MR EEUE A 5] §E
X FR A BRI R, X AT REX AR AR, HA—E A GG K. IR
R, KRG, SUFH KA T 3 Bk 2 18] 1A % 1 S Br b 2 i)
(Ritter, 2013) .
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R SENL R T IR HEAEM . B EMRE S TS 55 EN
T, XEEHHAT R S B WA . thah, BEEMA& TR N R, BRI EEE
BORTE Z R, AT RER iR % & WURIL S m 2 PR, Bk, B2
KIE R BRIEAZEIRE KA T SRl faiLeg 5 Rk .

BRI o —RIEL T b 2 B R ehidr, RIMLE. ok, REXAIHAR A
SRILR I iy o A% S HME (R HRHE P DL P V3 A7 R i 28 i B W1 381 B R s 2R
H AR EFERATR, 84 COVID-19 #iSE 33 T & E kw4 5r 5 4F, 1 20
tHed 20 FARFIHR R AERTIH P T VR PE A UK. RENFERRE, COVID-19 (1)
PR U RS K, EHNFEERE NN, COVID-19 F b 5 28 5 1K mT e i ik
FORIE, HBUR M & R A LR RO 5 & BRI . 224 R Refs
A5l FH IS5 A3 ot ek i o R s MR B, s 5 B R ML B B U HE () T RE R A 2
FEAIC

AR PP 0 5 PR AR R 2 R . B L AN B R AR RN,
M A L EEELDIL . Boustan. Kahn., Rhode F1 Yanguas (2020)
I 56 [E ) B AR K F AT THEAT, MR REA S, RKIM 1920 4F] 2010 4F
FEE— GG R 25 NBUE Z 0T I KA 125 R 55— Wimia it il a 7 3
SRR FESF GV 520 . Blickle. Hamerling A1 Morgan (2022) #FF 7 id & —4>
22K FEMA S SRAT ISEM o ARATT A XS ARAT ML St IR E MR T AS 2 T8 BUAR /N o
KAATIAT-Z 26 T O8 K TR R IGH0 o 1077 HRAT (LT 38 G 1] b 7K RIS B A Aty 1 1 [X
RIBHRAN T o

e Py s B AH — AR A RE S B e aa AL S (Odell
Weidenmier, 2004) o XA HAMEHZIAE ILHE. R0, BXF 1907 FH R
i FR 52 W A DR DAy DI ] 5 R ISR S N, T AN SR R g e A B o 3 32 36 e 1) Jeg 748
AR FIEE GDP (1) 2%. f1H218 3.510% 5403570, (HRH 2Rk E 9 E
REE AT, S8R 2 103K TG. MEAVJFIR AR RGN, ol K T 95
G PR ZARAT RIS AR = AR, I s [H IS e A m s, BoR
EATA TG SE E B2 . X AT RE T R EUS RS, N 1907 R R T
i, WM TEEGE LR EABEHEENAETEIR. A1, Bruner
Carr (2023) fEARATRT 1907 ERARAIBUEMT 7T WA I AL T H EIHE L
MR fRATRIE, <“@RENLE— RIIphEANE BIER E, RATH L. 1T
R T AL REARGT I RN 7

5. ZEAHNESRK

TATIAE AR DT 10 2 EAEALRES, PSR 48 F A TAE /i 1 J L1 A piriy it
FIENLIIA FN R AR IX NS . 2 B AL S AL T #2J5 T Morin I Kern
(1999) o fEHZELET, MATFRARBIRAVT R AR, Mass 1
RN TN KRS, ME, E2KeMEll (GFC) 25, &Sy
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SR AR AR K I L T I 1) 22 B AL, X Bsf D L ] I W 2 =AU A5 45 S AL AN S R S
HLE R, Lawrence, Janzwood, /1 Homer-Dixon (2022) #f—P K& TiX—H&.
FEABATTI AR, ARAT RS SEATLE SR AE AT (1R ) 18] P SR SR R AR ) P B 401 3
KEANRPHEAL GEZM) FA—RGIHE . g — PR, ZHEEHK
AR ARG KA EAER MRS, XFAEIAERMS 2 EaLrg
RECEA AL 20 E 0. RIEX PSR, 5RA@MERVAR, ZEBHL
SR R ZA R i fEdl.

fill, Tooze (2022) K 1 IX—MEax, JFIAJNE NS BEAF 24 Al k5 v] fiE
. BEfE, AL FFIREE (World Economic Forum)  (2023) Tiiil«Z£ & f&
P RS IEFENI# . “Tooze (2022) i\, 5 il 4 ¥ 2 B KPR EE L.
floeh e 7L R A . I EE RS, HAVF 2 LA BEE A S K AN &
PEo FEARHEAT IR LSRR B i, AATTAE S HHOAK Z e 5 20 5 v 22 K A% 4T
dr. 1B Kay 1 King (20200 Fria HHHIHAEE, Tooze (2022) IEFAfHLTR H 1R XE
(ERRATRERD XX RFEME HE B IR, s smiE, X8Rl
FIN A, JfF B TN, At T — B4 R v “Krisenbilder” ) 77 2R 4
IR X G IS 2 G 4] AH EL S 1

Tooze (2022) W73 BT AT BE SGTE: () 2 R 0 45 SR 7 A2 7™ B AN 5 1) £ XU
MAR RIS KA o B,  — KUl A2 8 el o 2548 e 1 AU o 3 XUR: 7T
REFEOH BRIMAT, HWATREA . FRE, S5 — M XU 2 BROG X =B 55 fE AL
IS . [FIRE, IXFRXBS AT RE R A, WMATREA KA. BRI, BF G i BE ARt ()
J7 V52 DR S e T B 8 5 BN T 3 1 B AN o () XURGE s DRI L FRAT T e 2 ]
REfF B0 ABF N L& B E R AR W E L. WA EERE, 2 EGEHLLL
PR NMEFR, AHEE — P E R IV 2 X e XU I . I XS A A
BRI — AN RS 0 R A4S 57 — DN R BB AT RE R AR . BTG B IR
AT b A [) IR [ B 24 b 3k 79 At XU 3 3 A B Dl P2

& Ge TR AN = T XU A AR, H e R Oy — e BAR I 28 5% KU
SR, ARIEIRAT AT R WAL S0k, FRATENIE L&A &P R R AE, Bl
AT G FEERT S G, RS ERAT N RS E., ZHEREVNE 2
HIRL ARG B R, FF 5 PR IFLL AN KA 5 i i 5 B PR AG I AU 5140, Tooze
(2022) fEAh K “Krisenbilder” HH AL 3G % FF 2 () XS« AT REA —LEBUE 2 R ik
EE A RS 2R SR 7 A X o XU PRI RBE 23 23 AT, AL FRATTR At i ST 1RV 22 XU ) A3 2
ARyt E R A AH AN E

KIS EHEN R —BEHAE AN TIE (heat maps) o WXL TTE], fihf1n]
DA 7R S B RS i A TR R RE 1 AT P B . A R SR DT B — B iR R 22 R
S AR A B . ERXAERI R H, B Tooze (2022) Pttt 2 E GG
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kG e — 2 B m R A A AR R RS . IEFEA R B — IR
PUXFERIE . FRATREE 5 A8 R 2 FE et 2 $4 )y B AT BE e oK BE RERE

EH SR 2 BANMS R, #BOEAWANSAFELE. 55k, #
77 B TG0 5 YR FRAT 0T RS PR 238 R0 P2 B 14 PEAG A 2 KB 0. B REEE I ] B
WeTBAE B B AU o FEIERT A XU S AT DA TRAE B b, BRI DA 6 IRV 2 AR
T A XU AR AR K 2 BIANH 8 M o ARAT R RN B AE — D fa ke i, B AAT]
N NERE TIRATARB S, XArgeakng. Hix, #EIEEERK
2 AR EAE R . SR, 4R Tooze (2022) HJ“Krisenbilder” w7~ 11X 86 X 6
IR EAER, (A B iX S BAE B RN BL SR & AE B AT Re . — AN
T () 7R T 2 7 R AH BLAE FH I A g 2k A i . BOR UG, AT DU — A
OB, g SRR R A A MR IR AR A G

6. AREHPZK

AT B R e, AT DA R 22 KRG B 2 56 o FRATT B )OOy E DA DA
Jrt: 1D KB AR HE; 2) —SeE L& T LRI, (5 55— e fE AL A Ay
Tl 3) RkRArgesid EAR; 4) YU RIZ26 .

6.1 R AR R R e

RE X TR R UL, W A A, DL ORI A 2 W 1
TR R PK (Schuermann, 20200 o WA HLI PA I & RlATLAA) 75 S i A #10 K
7T RX 7 XS HEIE S AT . ERTHE, £ 99.9% 1 &
A A R T ACRE SR EWSE, SHME—THEPE W R EA
SRR 999 A IS o EEEIR PP IR 1 99.9% IR HE K, 2235 B A A Y
HIARLHE K P 5 IR B 99.95%. MRAEFRATIRALIEE, SMEHLABR JPMorgan
Chase I [ #4T H Jamie Dimon Fr 75 YR 2 JLISFEAE R A2, B4 BG4
KAE—X (Dimon Quotes, 2023) . ST, HIRHHSLEKE, SRfEHLIT K EE
KZ1H 20 3] 25 FF—W. PLIRFERIFE KRG, — MHER]— TR E— R
25 IR 1) AR AR TR 82 1% B8 72 — T4 Hh i o i B DY Ik el SR FaL 4 R 2
T o MRS A5 A 25 B 15 5 17 sk R B A AT & I 3 705 [RIFE AR &S T e
MR BT

6.2 —EeFE LR AT T, 7 FoAh A AT B

TAVSERTE 2, A —LLR B L v] BUE A T8 2 1B ok
R, AEH R8BI P 8 TR RS ———13 B XU A B XUIS: - 1] F A LA I
xR SE AT TU 8 ) B R AR e . FRATTAT DK X BB SR A BB B XU 1 M ()
WEHE o G0 FORIX P A U 70 F AL B, DU AT R A . PRBE AT R 2 D e X b
A TR0 A2 A R B A2 A RS, DR R B G ML A2 15 ] B TG 38 i 1% Sk
ATH . A IR — W — MR R, JATE —BAL TR SR 1 gk prg
LA AT PO . 3% & — B H 7 /E Kindleberger (1978) il Minsky (1977) I 5
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Sl EE, WS E5E A TR, R A KIS TR,
SHEATIEME RGN . H—EHRHMmIEY, BIUEATTEIR, BA
WR T AR ENL, B SLRUR A

L EABNAT TR0 1R SEATL 0 B KA B34 5k A B 7= Al B . HIX IR AN 2 Y
HIIEHL. FRATERREBETF G SRS A K. RITKENZ COVID-19
fEAl, X —MATT I ENLZE R . FATENTE HILFAT W B HE 2 MR AR,
HIRARAIFRATE G T —E R fEL. Kk, 280 &L R, FRAT 4
52, AAERAN VR G B ELAT 0000 () E AL 2R AL, (B A7 AR SRR fa L, FRAIT
AIREE R AFIE HAZTE, HEXF X EAR U, MRS T LT A =
X

6.3. FaE &

155 FH 77 S0 s 00 SCRR A7 AE — N in) R, R385 B & se s e B e LR S 5
At AR RAEHLARS 15340 X T HLL KR B LR 3, X LT — MR
A R, SRR RAWIARAL . P E XHEHL ) SOV BRI GR Y, XA RE s
SN ASKR I SENLRS . ST AR BRETE 4T, WM& b i —i .

AP B XUISE 73 AT A A g IO — R ER 0 T KU R il 2 I i . flan, &2
KT Z B FRIEY], 8140 SR AR i A R 2 Y (Fischer, Sippel
M Knutti, 2021) o R0, H FGEATE e F A ] 51 & AT K aml,
BCE WA N EIX 2e fE Ao AEERRHH i 1) S B, G BRI SRl fE L AT e fig
], BN THESIMKAT D . gieEmN S, RIEERFHS L
ME B FAE R ZER, 5 UEATA K] G0 45 8 & i R 4074 oK
Wiy g, A — AN 5K K X AR AR Tk A R s b T 5 R FRAT T i i
I 9HE . SR, FRATE P IAT S A TR AN K AT RE S R FA Tt e &
Grae i fahl. RE Tooze (2022) AT “AREHL” ZARIERMR —
ANFFEE LR SR, AHIX AN i 44 77 2L T A e 7 B 2R TR AR S AT XU

6.4.fEHL XK R

DA B R DR RS . PRAE B L, SRS e R R AR e XU, A
NMUTRTFE, R RIS R . A b AT DU I AT A =Sk~ R SE LR A [F] R
BT . X THE Z oA B kUl ,  7E4 25 AT BE 25 eI 1T R 45 A
58 A B L 55 A, X P i sk~ A TE R . RIS LT
RATRef)E) PLORIP ML o 32 SEAL 51 R I 55 I A <R G ot . FFAEITE
MV ASBE A XA ST, BRUONESEPIRAST, FRATICVEER FH <6t T B
FURAE . RZHEEG, DA RA . ETEVIFARE KA, HEilsl
R 55 RS AR (R IR PT RBAR /N o SRTT, &R AT ReToiEsRk A, Al il i X
T RexE DAOVPAL, SERETTRERARFNN .. Mk, MM rlgeaEiFid A md, B
fF7E B8 T XS et A Rafi it . M 2R EREERTTE. e BAE
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W5 B E REYE, MR LIRS E B BRGENE . WS s E I RS 4 AT
JREXT AN R iy SR B 22 (1) 1 4%

T A2 COVID-19 fELszm M ILA ke A B T B i gt a4k . 0
BT 5 R E R, COVID-19 i &/ AT s I A 72 %
B BT NANEEE N 53 0 A, s Aol A = N8 NN A . X — LAl
K, COVID-19 i EMEWNKIE NI, MRA A T R, X
AR EAT R A . A FIX L8 AV A AT AT DL SR 4% 22 0y 8] 7€ Al AR fil 55 1 0 45 e
71, BT R R R X My o PR, FRATTH A T 22 0 55 RO 1 ) A
A5z COVID-19 PP FREE I I

Fahlenbrach, Rageth fl Stulz (2022) BT 1 2020 4 3 H MRV I 25 R
T AN RO . AT ST T 2020 4F 3 H 23 H RHUBRIE TR & A 2 /i 4
AN N RGO ABATEEH 7 =AM 55 REPE e bR, BIEL<E: b e 5™
A 35T 55 o e 5% BB A I 5 55 o e B8 7 g o At AT TR I 5% R TS MR AR
AR AR 5 55 R M B ARV AT T BB W55 ROE MR R (IR Bl
e b RSN 75% (25%) 5 I B A 55 e B EL A AT B 57 5%
R PN 25% (75%) o (EAMATIE RG] 2020 4 3 H IE], & Al i e
WAE 59800 37.8 ANE 7 rle BAREI55 RAENE R A R A T ki 22
B—ANAR T L 9.7 MED A (B8 26%) - MITABL, E4BREREL
(), HHA B W 55 RO PE B A R IAS B 4T o 425 fE BI04 58 R B8 B U
MR, ABATRIS — A AR L, IR S8 Al I 45 RGP R 3k A T A T
fbo BARINS, mEAgBREs il Gl &5 8 % /= 2 o 75%0M
3E 25%) RN TREEEE LN (BN 9 MEDRD .

Barry, Campello, Graham, and Ma (2022) #}f 5% T COVID-19 y X} it 45 Filig
BRI PEA R ARG B . AT, FA 2 TS I R TEr Allae
i BE b N b, [FIRE R 2 3R 3 RS TR At o2 . B I 5%
RGN E VKA1 55K P52 COVID-19 il FISZ /N .

AT HER WSOk EZEORFEE AR AR SR A T . SR, &Rl A = dny
DLIZE 38 2% R PR SR B G LRI fE bl il an, EATT ] DAHIAE 2 o b i 58 &k IR
PLS Gt o B A . EEAR I 1 3T B Jamie Dimon 285 1R Bt Ay SHARAT 1A
ORI PR AR I H bR . FEE (BRI RN 5 Hns ) o, 2 =100
“EATE e FE— M2 = AR . b — B AR AR BT L&
SRR 281 M) B R 3R 3 R At 1 AR S s I I RE e

ER RAE R R Ak Be 8% B 4 B SO0 R A B O, AR R E P I AR G 2R 1
AP TR — AR, RO TR I 33 5 b0 4 )58 A2 3G 50 22 1 R 3 1tk LA B 2
XTEHL e AN A R IX AN PR R T VR 2 2, (HE & L) AT Re M 2
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—ANEBEHLERE. WRLEHFEL, AT 2515 7 R KR RS 1k 5t
fall. SR, M REEEHLIRERI N, RIS E RS,

R ) A YR BRAE AL 5 B R I 7 T o B . i S ) I AR B R AR
RAMER, RATRE RS ISACKE RS . EXMIGHL T, 52 )
FES T RAAAEE B, RIGHERRE A R, BTG T REPIR %
Mrgeds. [FIRE, RAFAIAIR IR TR 97 T et

7. ik

HAIREREHL IR, G5 RSB A &Rl e A LE0E 77 s 73
&, JFF R SR O AT SE ML A T . UEHE AN SR O T 2 KU
I s, A5 A& Rl LB R AR IR A B FRATIE % & T BUA LA
SRR FEHEM . BURRHIFR ARG E M, EHEIEHERY, BUa Gyl n
LTSGR AT REYE . & T fEML AT TP (LT S, EE B 2 R XU 2 A 1)
FMEAER . BART S, S5 D836 4 8w A (8 A RR AR L s Tl e L, (X
PIAN A B (1A LA AR TN s pL 7 TR BB ZAEH . 2R, JRERTE LA
KA S EN A S SR, WL R, ™ ENEF LSR5
Ko WAUEHE R W] 515 G¥ 1Y K R0 & il 8 0 20 & TG S I fa i T A 7ol 4
H IR AT fElS COVID-19 KIATA %, (HEA UEHE R I 2K fE ML AT 7
M o

BAT G S BT B AR R I, FRAERT A LA 2 rT T, FRATH AN
ZWNBAT T T RE R AT A R fadl . BT XM, XU 3 ok
PR A AT 2 R 7 2 R T A AR R AT 40 25 IEQnFRATTAT G B, 7EIELLIE LT,
A2 R P B R PR ke A XURS B RT R v A E . BRAT T B — D AR AES
BF AR 5 4 Rl R 28 50 A 2 AT R AH FLVE S DA SO AT 0o I A2 o 8 ) 3 . 9
i, BUEIEEZR I, Al e e 2 Ah s e B 2% B8 SR B Jit R AR H L. 7F
KRR A R, MR T AR R MER . KA COVID-19 fElli
UEHE o, B B AU 4% ROE M i Al e % B8 S b S R AN . R SEI A,
FafgtE et . BT RE S BRI AE RIFIS HAMSRL, 38 B N vl REal A
IR B PR . R A RIR AT DL R ARAR R IR () AR
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Figure 1. Percentage of countries in economic disaster.
This figure uses the data from Cori¢ (2021) that defines an economic disaster as a drop in real GDP of

10% or more. We thank Bruno Corié for providing the data. The figure shows results for all countries in
the sample each year. It also shows results for the countries in the sample in 1949 for subsequent years.
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Figure 2. Number of systemic financial crises.

This figure uses the data for eighteen countries from 1870 to 2020 from Jorda, Knoll, Kuvshinov,
Schularick, and Taylor (2019) that indicates whether a country is in a systemic crisis for each sample
year. The current version of the data is available at https://www.macrohistory.net/database/ .
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Figure 3. Percentage of countries that experience the start of a panic of equity financial crisis each
year.

This figure uses the dataset of Baron, Verner, and Xiong (2021). The dataset covers 46 countries from 1870
to 2016. A financial crisis is defined as an event with a banking panic or a drop in bank stock prices of 30%
or more together with widespread bank failures.
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Figure 4. Number of countries in a political crisis.

This figure uses the data from the International Crisis Behavior project and plots the number of countries
in a political crisis each year. The data is available at https://sites.duke.edu/icbdata/ .

ALJE R4 K “Crisis Risk and Risk Management”. 4~ A NBER TAE8 X, &M T4
Z9R% VRI 2 EXT “fEZ i FHERE SR Mitit. AXMEE René M.
Stulz A Z M LK 2ERF LB EE . AL 2023 4E 5 A FI-F NBRE B /. B e Ab Ay L i)
JR SCEERE
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Fl ChatGPT M FIBIEEE: V= FER
Davis Taliaferro /3 & &4%/4 1%

FiE: KT8 T 4T A A ChatGPT AR A KA BE S E AR K k6| Z X TR EHIE
(W) B9 IEE, RERZRE T IUABIF, EZpF R0, & E i A ) X
WA AR B AR AL, ZIAERFERCRRETOSEEE, R, IHFTEHFARD
%, LAEAEEBHHEMANES ERSE LR TRANBAEKEZ, HiFeT:

MR—F, RAEFNIE 19 2 prd RIS E 2R R ARSI AAELE,
AR R EM R KEMWIHHCRA A E— M . s, EMAANRK
WH AT RS, R A AEpR A S F TR @B E . 20, X
BRRANMELLEFERZ0R, JfHHEmE LB RAL LM M I X IR
T2 AT e 2 BELAS AR LR 246 5200 7 (R T8 SCIRT R -

SEIEHRE, BEEKELESHA (LLM) BHBL, 0T 388 503X A ) A 5
B, WA R QA AR FE R IX SRR F] T 25 MARHE B HF] (Korinek
2023) o fEARLRES, SR T AR KANUE S B R AR ORI
IR, X B2 RIS B OSCR AT AR T . EREEEIEALR, ATAT LA
R T A L O A R AR O

i+

N T BRERIE SR ), JAEH T GPT-3.5 M1 GPT-4——ChatGPT 1§
JE SR RS . JRAEE T ChatGPT A< B, FoKriX SRR N F - =ANASE 1)
i, RIIX — ik FR 8 E A 4 BUE I SR R BE CInBURHE B
TR, AHFE A7 A B BOE S D R (s 1 R S ) 7
A 7] e 2318 21 A A o

B 1 ChatGPT LEiHEA) T H B Hia %k

How many words are in the following sentence: "The quick brown fox jumped over the lazy
dog who was snoring ever so peacefully."

The sentence "The quick brown fox jumped over the lazy dog who was snoring ever so
peacefully." contains 14 words.

GPT-3.5 /1 GPT-4 (R4 fE 2 2L TAEL BRIt Flan, fhATrT RERENS
B PRI H I, BTN AT T I8 EORAEM GPT A7
MR R, IRESE MM E: EToRE, BOvE R R,
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£ 1 GPT IR Al BB HIC 23R

Computational Non-Computational
Poorly Documented | Likely Unsuccessful Potentially Successful
Well-Documented | Potentially Successful Likely Successful

VE: BRAN, RGN e R RO B AT RIEYE, GPT ML A AT RO — AT K T A

JOE AR LERR ], H a0 A TE R B G T A2 I, IR SR S T A
REAHE S BB R EAMEIS, HBOZECHIERR, DER GPT fi/r
AfE . REXIFARTL—KN, HHEHTFEEIUE, (BX AR E TR
A2 mT DA B RS n v ) e 4

A1 BRIRFERR AR A F RAT B = B

HRHAFE KRS A~ F] (FDIC) B = 4RAT 3R SR ER R B A B 7 BRAT I ™, B HE4R
ITHIRLE . R HIAFIVOWHIR . 1 FIF GPT-4 MIMZEREIRA (IR A &
ATRA N ), FRANEIREFRENLESE T 20 KT, RFEERRPRMARIT
ZFR, CHNEAT PR A, MESOE T 3R R D Pk 2 A B
20 ZARAT AR R ARAT I OGP H A 7

Ak, PIZERRIY) GPT-4 A HiRMt 7 2% . X T2 Till, GPT-4 MK
A HIREE AT (FDIC) 'E 7ML E3R1G T KT HARSC M EdE . 782
LT, A EL 2 B I A AR ORI 28 = Xty b 1 A FF 08 2 4 . 244K,
XA T RZLE L, FOABIRIRE 5 Ui, (REihstERn TN A & r)
IER 2l GES T

2. BEATIRE

BT B 15 IR T B AT ] RS, (H 2 A — e TS A E I B
ey, XFTIE R A

TE BT — R A Ak A R SR 2 e sCr, AT 7 — AN E M 2
. R, XFRMOINET L, RAEZ R LSEN N F AR, LA
B A T Z BN HU SRR Z R ) T R, LRl . AR, HIAE
MK ZHK BEARMITIEE. Fik, FRFEET ChatGPT.

BAEH T GPT-3.5-Turbo (FM124F CHATGPT) , Ffiffla] 1 LA R H#ER:

[ AR ST AT [ FTEM], R—FKAlE AR ? 4
FedliE et LHhEr, R, wReEAREE, HoR”. mRRE
ARBHEE, RUCAHE”. NERIMEATHAR ER .

AR FRVFR M OpenAl APT G IG5t , A8 53 AT LLS A 1] 5 )
Python 44 5 B BURN if T8 ) 6 B 347 HEF
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MR — AN E A 2, BT DAUL TR A TE 7. X B RE 65 Bt
TR B EEARERNE SR, RIEEZITES DID HIH, WFAEFEAE%
A RAEATATAR S FAT B DG P A, FRmT DATRT SR b 3k > e A << JIa i) 3 ol 5%
oz 2 T RS o X LR FRAA 1S TS AE LA IR e ¢ A T b ik b Ay L R0 I b AR A v
A KA £

FEIXSEE I 30 DBENLEEA T, CHATGPT 7ERifS (27 miys ) i
72 100%ERA . AR S840 P i 20 ANt 16 5 — DM BEALRE A, CHATGPT 5
R 100%UER o

B 3:2015 £ KBUE MR

FEIXAM -, M E 3 51 R BE LA T — AR, IR T
GPT #i24 2015 4 3 H BT KA B BL A K Bra i) .

il ChatGPT 78 BiIX —AE 55 LF-& — T fa e 55, (HEfR T —FdEsH
FHEEALE TR, AT DAUVPAG AR R 5 il s SRt I Be ). — Ml i K 2 A Ak
FRFNHT, ROZBEARMFHIC S N K. SR, 76 EBCM b, FEGeAL 77 iV i 1% Ot ]
REH AT IXEBEE ChatGPT AL S AU (A B [ 4

Ak, TR ChatGPT 7EAGZR B R BI(E B RE, &7 LG 2
BESHTIRBN DA R . AN DR IS g G R LS R,
XAffF ChatGPT HEME T fRIXEA(E 8. &Ja, WIATE, LEERAPTA KL
BUARA HIE L E B, X EWE S TEEIENN 1 GPT BAR M7 #l 3k
PR TR RIRE R

GPT-3.5

FEARTCH, 30, 844 A3 EIR T I &HE AR T A H IS 100, 000 I3 TT .
FEX LI T, BENLIESE T 20 NMRTT, 2K ChatGPT (GPT-3.5 iRA) 7 2015
B3 AT KRS M AN R4, HRRHBUA IR .

%, CHATGPT #Effithfi e 17 20 A K 18 & KAt FMEUE IR .
R —IKRMZEMN A AT KL FE, BEER—NENFE, 1B
SR BEATK GXREP) o EXMIELT, SedmiBiesinn] L7 X Ff
ISR S UGRETRN, BUZm KR ES T g, MARE 3 H,
A IX R 284 o Jd i B A M R R BB 454, mT DL S X SRl B o, 3R
A DARBILE 2015 FF28ATIR 25 BT, FEMNBRIX Ledk T BRF-Bh b B AT, b4t
TR AT DLIE I 161 i AR 6 4t 775 A T K R T e B — N R

XI55 W2 ERT N I BR AR5 50 T EAT 1, T A2 XdiEEid 40, 000
£ R T AT RN LA . FRATE S ChatGPT 7EIX BRI, & HIEMIN
ATO20 AMWETKAFW 16 A AT, RWEB T —AIEM BT, U
ChatGPT Ui 7E 0% i A3, ChatGPT RAE 7 A S| — 40 (g i 1) i o 1
Ef—NER GEE RAJED  E— M7, L rBI 3 T )
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S 7 5 G M 2 A0 % TR AR BB T ), T ERAE T 3T o0 B B4 R R SRR
i .

GPT-4

XFT 40, 000 44 & B L H B, fEVI#L S| ChatGPT ) GPT-4 hitA J5 5
iR, HTHERSE. RE GPT-4 £ EZHH A, ELEHEDL
N, RN, XEWE GPT-4 m AL E & LR LIEZA 2%, (HA
HH 58 3 I HERR I

T5
YR ARG S R IUH I, K BRI 7 S 2R B 2 A 25 2
. BRI

1. ERFEHE BRI RIFIE.

2. WERER.

3. MG — MR RIERE R

4. i OpenAl API %5 JIATANHY, Fogninlde thes ik 1) GPT ik,
X FT AR RAEFA AT I ER A

5. FIERUFBENLIE RIS .

6. WG EEARIXBIFTFRAK, EHUBOGIR A B e s, REEIR.

&b

XA R AR I TV R A, T HAR KRR EARA M. X LA
RSN S R AT FRATT TG 78 o He DI RE I A THI 43 #, (HIX Beom i & A %A, A
LRSI SE IR R X TR, M H, FEIEATT R R R E R
TFhL, XA TCEE R ES IR .

ARLJFE# 4% A “ Constructing Novel Datasets with Chatgpt: Opportunities and Limitations”
AIAEFH A Davis Taliaferro, s 97 Je WK% — %A 0, H AT EAEBORE BT
FAHUE e, KT ROUR EEARE N T RAT Y. ARMEFLIE. AT
20234 6 15 HRF T VOX EU BN, Hitbhbar PAvy i S iE e .
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AR 55 I3 B R 2> i

Finance for Development Labos /50 BL#1%/% %

FiE: ENERHFUELIAURERFPRENTRT, X2 EMHFME QIR E Z L
AL T RAR R E 2, AR AR B, AL M AR B B 4ot 25 5
WRTEA, #RT 2010 FARFIE6 N LM FREALY . ARET 54 8s B &
SRR AR KPR, AR EFRT H AL AL f AT N TFRERE T —F N6
BT, AR, ST e dE L AR AR AT B S RN
898 XA EEF ARSI M, HiFeT

L35

FEE 75 BB WM Z2 GBI & 20 /5, KEHEFERAILGISHIX
HI PRI AR B o ek il A A AT A 5 b 22 e A X — R AR R,
femr 7SS . IMF Tiih, ARRJLVFERERA LG5 S 7 GDP (1 PRk 2|
100% . WA B B i £E 428 i 5t 55 LU 28 07 TH O CA PR, T2k Ul (RS0l 55
KIS W55 Ee 2 BT R TARKAER . BRI 2835 5h AN AL
E PR RS SR AT, A2 A THABURHIE KA IR, #FE T iS5 Rk,

b o 5] PR 4 R PR 558 S5 R A 45 S AR A AE N B S M BUR B, 2 BN
GHAR AT ARG EINEE R . IEIA F IR B MRE, b T m KR B D4 B A\ it 55
NI CF BEA& E32 i@ i) EXMEEEIUENENT —f2, X8
AIERKIVFRFFLSE T 25, HAE 2024-2025 4RIk BIE5R =U§ (see FDL, 2022)

RO T — M 55 i 7%, B R B O 2 S 1 UM AR AT Y
NITEAE, B AHGBHIRN CRIKS R = 5557 R0 G Bh T T2 B
PRS2 W ISR s — AN PR A LR T AR B 453 45 1) |6 5% i 7 22 1) 3 5578 B
7R 5 FEFIC R M55 R E AR .

BT XF I, KERTTSLIE (Finance for Development Lab, FDL) JF &
T AT UMEL ALV 2 W TR, B A 365 RARA 20 Il f 44
— X PR R OEERR T SR XA A A B2 IENR
T, BOURMRZ N “FE-MERE” KIRZERK. 5 2 e X

2. AT SCHR HH 53 55 B30 ERT 25 70 g R 1k Ak

AFA5 55 B A 1 IR BN R R AE AR TN SCHER 43 21 1 2 5. Bt k<
HZAFE R FH 1B 28— ORG240 R sy o1 B 1045 2N B8 ] S b b A7 53 55 W] RE S 20
TAE, (B Bk 55 8 R AT 8RR, LB 2V 2 078 Bk

AHAS BREX B EME NN ZREN55E GDP 2 LA Tak: JEA
WS SEbRd . 0 FEST . BRI EREMNE (Stock Flow
Adjustments, SFAs). MFIRMEERE, XA IXS) R 2 1) 7 i JE 5 &5,
B33 55 S8 v E5 R AN [ K 6 7 v T I 119 32 kK
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5t 5570 [l R A7 2 - ) 8

HA ERZEATARN) AL 5EE BT, Haii e B HBokiik e . &
AT BRI 5 55 A 2 — RBUR 1 %5, X2 (A ZGFRE) (WEO)
RO, BEE R NG5 BUMZ S R3ghn, — BB 5755 4L i 7 2=
KA (see IMF, 2011). AHRNHEL, A HE RIS ST (IDS) A1 —EL
JF A5 55 SR A B At

MR B MRS H R e L, AL 55 BB 48 75 24655 ANk m AN
MRE CHD BASH a6 . XEFERAFRZB. B, £ ks,
SO DR FRE . PR AL AE R T S A A R S T 2 5 55 17 43t

AL DAE BB AUZ AT T RN BE = SR (1 A B2
KE, FHFSSHBE, HAEXERIMEHE T L6S. \h, B (AR
GrREEE) BIE s BE i E SR a T A s EmE R, Hik, B IDS 1
SMBT G TR A CLE AT B I, R PTAS 2 ) SFAs BRZER K, BIERATH &£
BBV LSR5 LR . HSE b, flhn, SR ARAT REHK 6%,
Horb A TR R 7, KR A 2 I 3 7 55 55 0, T2
HILAE S 55 5 2

PRAFIX LY SFAs B ZE 1K 57— Fh 7 s FAUN A MU, B P= A= ah 47 45 H
ANHBEHAILSLH AN EBER E. IMFQ023) 4N 1 X LK 2 1 B KTk,
FOIR 202 m) B N PR 353 1) 1L A Al 7 7% % 4 S AL, 38 2 R I IS B i 1)
. —ROREL, FEREAE (SFAs) 2R NEG L, 5 A6
P CandE R PIND SRR, b o R D fii 55 BT BRA A 4K

HE b, Rl RAERBHE K, FERGS EHFHI AT R~ A= KA
SFAs §4Mi . HLAFAFAE RT3 2 7RG idsk, (H T8z 5% E AT E Sk
0155 BN EERG — i, H R GIEE R T s X A,

FoAt SCoR A 15155 G B Hh A7 AR X 8 R ) B 22 AT IR DGV g R 1)
74k, Campos. Jaimovich fil Panizza (2006) f&iH, “FIYMi 5, SFAs X5t
FAIER (HARK) BIoTik, FFH&KALE B BHECH 76 H I . Afonso A
Tovar Jalles (2019) WHFF T XL R E, RIFEE L, FAAZET AN
BUSCH AN 2, IR ORI B A R BN o I AR B AT B 5 s A TR A
FHBRIBROR,  FF PRI 1 0 R i i) £33 55 LL 2R (1) g

HMat IR 55

HMa ) = BEE SR IRt FHRAT R BR T 45 Giit (IDS) *. R IDS 1%k

V55 AR 5 55 SRR 25 157 55 T HL T IV R 4 Rl B 7
2 2 I, Abbas 25 A(2011)F1 Weber(2012)%} SFAs HI4E FI A 5Tk (i 18

3 https://www.worldbank.org/en/programs/debt-statistics/ids
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A ER K, BEWMRE, (eI R T2 Phil. 200 8 &
M E S CRA Rl B gD . B Mt sl LA S 5 [ B B a2t 4 41 235%
TGS I EAE A XA K

B, BT IRATRC RN A L6 55 s B SE B R, IR EE HIX
PhESMRPIE R, BRAT EZ LR TTMEK T i B b 55 (1) & e & 50k
DRI, PR R ARES ) $2ft 1 135 Nk AT RLEAS B JZ 1H 1) & Fh oMt
GuitHE .

TEWMFARAT SIS R T . HER6i% 4t (IDS) BFREUM RIE/E
RGN (A XAMZid) WRIRES —F A i, Eidd, BEx
AT LA A ] JE B RCR AA Mk 52 45, ] DOR AT & BZRR A vk 14 it
%o tk, HEPFRrfiSgit (IDS) JoikEREs LA Mia & RRATHI6i 55, X RS
BRI . EERfESST (IDS) ##4t 7370, Bt FmdykBg, 3
B, HuWoMalemanH, Hpiatk “«HAttm” 4338, IEW Eichengreen,
Hausmann #1 Panizza (2023) B, &5 —REFNOFHEA TGS, HEA]
e 35 F Al B M AN TG i A, 5 an b BN R v B BEER, R AR
PR T B AT, R R e Y X, IR X SR O A, BRATMER
W “HARTR M7 RAIEO R T bR T, A I 2 5 BURAR 2R RN
Ak, BAR ARG T8 7 58K, ARIX — 5 SO T 1 28 5 i 27 1 & 14+
KT, IR 52 vl LA 5 F-9F HAE e ER TR A BR

ICRRN R AT LR AR EEZ R 2, RO BTSN LLAN T 1 157 95 47
BIME, DU RS ST e X, RSt m S i i A
W] 5 PO I, IANAEAEIX M E I . —FBROR UL, 5355 70 i 7 VR IR T AR I 2R 1
A, AT X R o

—HETE RN T VAR ST T A NTEER . i, A5 Y 28 SR A B Ta) 1) 48
Al RE S INEEIL 5 55, AN FHERIC R T iEAite . Santiago Acosta (2020)>K H
TTVEFH IR T I Z R A 22 57 o X BUAE NV N5 55 34
AT G PR, BRI EIEEA ST H

AR, AR PE R %, — Bl 25 JUAE I 25 4
W AT A At AT e X PO, 8 DAASE S U L, AT RE S EL
A EIE CHEATRABOEWIN, S SBOIE SFAs ), FF &Mk
I Fe5 5 B e 2 TR ASUEIC o BRI £33 25 1) - AN A2 39 1) i (see Esfahan and Kim,
2002), fHfEHorn%§ A (20200 WoiBkZ )5, 23 T HZH K. 555 KB A]
RE2 NS5 Gi it MM Gt it 2 R ASILAC . Horn 55N (2023) @i xfid %

SN, 2016 FFBELSE LT 20 1236 e BA MR % HIE .
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NI FRBILE, F TR TS g SR T S, IR BIRR R
FAE T AL S P AR AR WL, AR L B vl R R IR 28T XA AN
FETFANGIS

WRE (A5 RE) o — R BUR 1 55 B B Bl LR B Br it 55 g vt wh 4k
A5 5 AT R, ) DA B A 53 55 G55 A0 B . A2 RoE, XA
E XA 2R BB AR, £REHLT, EPRfissgiit DS) 1
IFANER G 55 A KT (R AP ) b P ARG5S BH. XA R
1B TR A B AR o, BATTHEE AES 2 1, JFIMER A —SULE

4.7 AR

KA B R AR T, FrHZERRIE, /44 FDL M7EZk TH.
Bk E A E BRI A 414 (IMF) FIERATTE C Y DSAs Z 18] LA FE 5 1)
E R IGUE /AR o

5155 R A RA

FDL i 55 73 i T2 o8 T IE RO 1) E ARG 55 et 5t . & 3 22 37T
T FE 2 E PRt MEE LA (2021) LB K, %735 EBR 6 M4 440
545 PTRREVE AT S 6. BN U 45 Bh A AR HE I R TT U . — IRBURF 32 55
B (DO 2 NAME (DY FAME (DY W R 2R, R IE t 5%
PR B STATARHER IS N, FE IR BOR R A (B b

D, = eD{_; + D&, +i Dy — By + SFA,

PR R (SFAD iR A2 W B B B A U T A & Wl T
w, CEIME, EATRIER, B, SR GRS AEXT R, 51E
B B A5 1 A BRI AR XS B, 5 SR Bl 1457 25 BT BORA AT A AR G R

AT VB R T 1% 5 GDP LR 1AMk, WiABR L GDP, MM THH SERR
HK(g)f1 GDP “FiFaE 24k (), AR %N, FHXF GDP 1)
B LI/NG RN, o FRAMGTE RS BT A AR

I dp, — —t
QI+g@+m) " 14w

dt - dt—l = dt—l

ﬂet(l + ID d . — Bt d
A+g0+m) T " A rgol+m) =
RS KA %S GDP HER AL R S AN R4 . AR — ANk
R FIE AT, 8 AR K 6, 45 = AR AN, PR S

1 — by + sfa,

S [H PR bt Mk AR K — U DSA D RO T SR BRI, X AR ANF Tk
(I PP A SE N HERA -
6 PATRE A A R A SATRE B AR 70 0T, AR EATTER A B — SRR SEBR A R 156
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br GDP 3G RGRE, 55 A2 BT RN, a2 A7 i .

Ae()FR R R PIIMBUEA, A EIET IDS H25 BRI M k Fhfz i s app
B Coi,0. BEIREFREE M H LR TR BT A SN R LA R it
ERAMEA IDS 45 I AMai 58 M sl 0 R X 760, Bt Hoo. Hid:
VERR . BRI GS, RRT AR RS E L. LCU i, 7§ Eichengreen,
Hausmann&Panizza (2023),

HATAHA = pe, = e /e, — 1

DL € = Etlmi,t—lei,t
SRECHTH A B
BRI A X LT R A 50 LI FE AR TR AN H . R R VR U] 1 ey
RIS .
R | &R V& THE
di 5% 4 GDP ftL = WEO
g S2Pr GDP #K: WEO
m GDP e Hig K% WEO
by St s =S B N A | WEO
FEEfE 2 b

dh AME & E A BE WEO&IDS | #h i f£ &, — B EUFE 1] (PPG)
(DOD, H{HEiZEI0), BUHYSFIE T
AR R 54 2 GDP

d4, [ 4 £ 55 4 [ P A2 7= 24 | WEO&IDS | d Fl df 2 ]l 254
&

it 5 25 T B 2 R 28 WEO BRSO RS R R 280, B
DARHE] t-1 FEfids, i WEO 2%
.

ify HMeE R R IDS —fRBURFEIT (PPG) (IAM R S AT
FeZ (INT, M4HI3E50) BRUARHE -1 B
IDS #1713

Wiyt HMBT I B TR A IDS

Cint XHI-ZH (eoy) IFS’

S AR

B, PUEREAT R4 -

T T IR AR AR T3 T0as A, a0, AR T B BTC RIE 3R] DL K o0t 56 T AR
TERF S TTHNIC AR HEWT R BRI, MU AR AR oA Sl OV A A IR AR A HE I
K

86



FATIHEIX B pe TG 3V FOEHE $2 1 — LBk . B2, RS R aG
T — BT 655, {2 WEO F1 IDS fii 558 & A I HEALHL . FHERIX—, K
ATIFE B0 22 b B T IS gE 45 . M 1990 £E 3 2021 4E, 7 135 4> IDS HE
L, FRATSILAH 2464 MRG0 EEE, FEBR T 104 4> a KT 1 %A .
XA 2K 2 15 J IR R 2 A 5F FE St BRI R R IR &5k, Wl Ei. 5
TG ORI, g0 A A AT T WA R R A, B DR IX B R B 55 KPR A T
BRI, AP 38 I 2

ot — kg R AR, (BRI RESAEZ LA N — MRAP k. hTH
o < i 28 T B804 e T A R AR S SR T G A, 2 TR AT RO IR
A L B SR AT 25 R 4 KBRS T A A . D6 T AR ik
50 55 O AhE ), AR B R 9V 28 X i i i) £ Z AU, (BT A 2
HHATE LIS S BB (IDS) KR — K Fral LR T AR it
5 s S, S, AR BUA E 2K 2 1) A B 6k #d B (W Horn,
Reinhart&Trebesch (2020)) B # £ 5 EHBrfi %5 41t (IDS) A [E XY
WA GERIEAT 2 SR THIE — 17 A

BRZIT AT W K AR ZE R 1% T L AR SR i o 5 ). X 2
R BU™ A B B i sl 5 R ) sk Z AR MEE R . ot — AN ] DU I 2 7 157 5%
HAHARE, FEAREIEE, HS5ATARMNEEZ XL T RIRE k.

R E AMB IS AT BRI 5 At A2 AR [F I B2 Mgl B 4328 . 2 o DUk
X%, RFAERGSSE (DS) kMgl BAGER TS AE, mAEH
THGEAST B BAh, X IFS BdE s R IR T8 5, DUERN MR
XA YR AL

FDL 7rE2k T A

FRAE 2 FEHE e () 7RG E S, AN 1990 4E 2 2021 4, %) IDS Hidfs
JERT 135 MR R SEW N B R AT T 655 BN 2= 0 . (TR Z 5 R EE)
W) — RRBUR A5 55 S BIK T IDS HR B — MR IBURT 753 1 7 3 B A HEBRAE4h . T3
EAAE T HE R AR R THE . S DEARZ g T: X, WANEH., &
5155 e AERE G T B, XHR T RS A LGS TR R 2K 8, e 2
FMAEIRET . T8 AT LUARSE 7 8- 415 5% GDP MBCEIE R EL. 55570
f i mr LA R AR 7 R, PSR DTk ik s 1, I 50 4 i 2 7R AS [R] 2808
HORS i g

Z L E2MH R.Shiny FF &K, RIYE FDL KRS EYii. % T EME—A
RATRRAMAG T BB i n] B 2, B 2023 45 4 A 11 WEO F1 2022 51 IFS Al

8 FLT# A 2023 4F 4 H K LIC DSA 5 &5 fa WX

87



IDS. ‘EXFEAR AR B r] A A E AT 7S, B R 2 R AN
— ek . 1% T EOE SCRE N #URIER S B DU AT R . FRATTA EE A H M
AT DA B R g SRk T L .

B 1 M FDL T B 5 HHRE

Sub-Saharan Africa‘s public debt decomposition

e S H A FDL K554 77 21 EL 8

FDL Al IMF J7 32 1) 3 EE X BIAE T Bl FH s, 7E3E T 7 i ERsA AR
E Pt MARGHSUE R N E8HE, BA MR R, Flan, fetss =4
R RREE B K655 MR ZE A B R . FEIX R 7, SRR S Z= AR
SR B A AR F B2

] B B 13 2 4 AL 2310 7 4 ) 2 M08 T R K 4 N SEEBR R 28 808, T AT 18
PR T LSRG A B A0 HRL RS o 1 kAT B B BGR B, AT AN 200 2 )
(10 22 57 5 [ o B¢ T 22 4 2 2 1) S B R 23 8 i AR L

NCE 2 FTE 3 DL AR TLON B, beE T R A& ZUR FDL
I AFET S il . A ETHBO T I AE N B 5K, BHRE i B RN [
K, WE GRS T RFSE AR ZE S M . X Wi, BATEMH TR DSA
(A 2022 TP . IR 61 5oR 7 38 REUT A6 55 0K 3) [F 25 TR,
T AR U A 1R L U L B 5 3 b Rebe add B A B B AR R A IR T
EATM ARl B RS SR M, R 2 R VR R IB B,
{Hn]RES2 T WEO Rl IDS Z [A AN 52 £ VCHE, DL [E PR i ik 4 20 2378 B 5
T HT ) SRS 1 5 VR 20 1 B 3 B

88



& 2 FDL 5 IMF BRI FHES R E

Pakistan's public debt decomposition
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===(hange in gross public sector debt

Source: IMF staff.

1/ Public sector is defined as general government and includes public guarantees, defined as guarantees to PSEs.
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	美国经济概况
	导读：纽约联邦储备银行研究部门编制的《美国经济概况》旨在提供当前经济和金融发展相关的全面概述，包括劳动力和金融市场，消费者和企业的行为以及全球经济。此外，概况还涵盖了一些特殊主题，例如商品价格走势、劳动力市场情况。本文的分析基于截至2023年6月13日的数据。编译如下：

	全球宏观观点：硅谷银行事件发生三个月对美国银行体系影响
	导读：本文分析了SVB（silicon valley bank，SVB）冲击三个月后美国银行体系的状况。在最初银行系统存款流出之后，目前银行存款已经稳定了近2个月。与我们对SVB事件的初步分析结果相一致，对存款外逃的担忧有些过头了。银行放贷的速度比3月初SVB出事前慢得多，商业和工业贷款以及消费者贷款的放缓尤为明显。此外，商业和住宅房地产贷款看起来比之前更好。市场对银行贷款的“突然停止”并没有剧烈反应，只认为这是经济衰退的潜在推动因素之一。我们认为这些迹象支持我们对“软着陆”的预测，但不能排除“硬...

	关于投资者关系和债务透明度的最新报告
	导读：随着国际社会对主权债务脆弱性、较高的借贷成本和持续地缘政治紧张局势的关注度上升，加强投资者关系（Investor Relations，IR）已被证明是一项至关重要的任务。更强有力的IR计划可促进债务和政策透明度，这对各国获得稳定和可负担的国际债务市场准入至关重要。本文是关于投资者关系和债务透明度的最新报告，强调了为投资者关系计划分配更多的机构、财务和人力资源的迫切需要，以确保更好地满足国际和国内投资者不断变化的需求。编译如下：

	通胀飙升与主权借款：政策实践在增强主权韧性方面的作用
	导读：通胀飙升期间的主权借款是检验政府抵御和驾驭宏观经济冲击能力的试金石。基于交易层面的债券发行数据，我们探讨了主权融资策略如何应对通胀飙升，以及政策实践如何影响其抵御通胀冲击的能力。我们发现，在高通胀时期，政府更依赖外国投资者的外币债务。这种模式在新兴市场尤为普遍，尤其是在通胀飙升持续时间长且严重的情况下。进一步的研究表明，良好的财政纪律、可靠的钉住汇率制度、开放的资本账户和货币依赖性减轻了在通胀飙升时期借入外币资本的需要。编译如下：

	危机风险与风险管理
	导读：本文评估了当前对危机风险的认知及其对风险管理的影响。2008年全球金融危机以来，数据质量和数据可得性的提高丰富了我们对危机风险的理解。这些数据表明，当考虑到风险之间的相互作用时，某些类型的危机变得可预测。具体而言，当出现高信贷增长和高资产估值时，在接下来的几年很可能发生金融危机。然而，其他一些类型的危机似乎无法预测。没有证据表明经济和金融危机的频率在增加。现有数据表明，政治危机使得经济危机更有可能发生，因此，正如“多重危机”概念所表明的，非经济危机和经济危机之间的反馈可能很重要，但对于气候事...

	用ChatGPT构建新的数据集：机会和限制
	导读：本文讨论了如何用以ChatGPT为代表的大型语言模型技术来创建基于非标准数据（如网页）的数据集。本专栏提供了几个例子，这些例子表明，简单地向这些模型询问这些非标准数据是有希望的。该过程最好使用记录良好的分类信息。然而，这种方法并不完美，尤其在与计算相关的任务上或当信息较少可用时性能较差。编译如下：

	公共债务驱动因素分解
	导读：在公共债务比率上升以及金融条件收紧的背景下，研究公共债务积累的驱动因素比以往任何时候都更加重要，特别是在发展中经济体。新冠疫情和俄乌战争冲击给公共财政带来了压力，加速了2010年代开始的公共债务积累趋势。本文梳理了与公共债务驱动因素分解问题有关的挑战，并根据国际货币基金组织和世界银行的公开数据提出了一种公共债务分解方法。特别是，它解决了诸如非支出流量产生的存量流量调整、隐性债务以及外债的定义和估值等核心问题。编译如下：
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